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THE MONEY MARKET. 


CALLS on new issues of capital and calling in by the joint 
stock banks for balance-sheet purposes occasioned some 
stringency in Lombard street at the beginning of the 
week, and there was a little borrowing at the Bank of 
England. On Wednesday, the last day of the month, 
there was considerable pressure, and as much as 5} per 
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cent. was paid for money lent over the night, but on 
Thursday, after some pressure in the earlier hours, con- 
ditions became very comfortable, the market feeling the 
effects of the distribution of £50 millions in Five per 
cent. War Loan interest, and yesterday short loans were 
obtainable down to 3 per cent. The discount market was 
firm at first, but inclined to be a little easier after the turn 
of the month, though the minimum quotation for three 
months’ bills was unchanged at 4; per cent. The Bank 
of England again failed to secure any of the gold avail- 
able in the market, and the Bank return shows a reduction 
of over £14 millions in the stock. 


Dec. 2, 


| | : ye 
Nov. 25,'Nov. 18, 'Nov. val Previous Rate 
1927, 1927. | 1927. | 1927. 
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% | % | % 
Bank Rate @eeeeeveeeeeoeeee 4 4% | 
Banks’ Deposit Rate ...... 3 





Discount Call.........0+.| 2 2 2 3 (Apl. 21,’27) 
Houses | Notice ........ 2 af 5} (Apl. 21,’27) 
Market rate (5 months’ bills) 45 | 445 | 4x5 | 4a es 


Thursday’s Bank return showed a_ reduction of 
£:3,261,g00 in the Reserve, the stock of coin and bullion 
having been reduced by 1,570,900, while the Note 
Circulation expanded by £1,691,000. The Proportion 
fell by 2.6 to 28.8 per cent. Government securities rose 
by £380,000, and Other securities by £1,947,g00, and 
as Public deposits were £1,610,600 higher, there was a 
decline of £2,589,400 in Other deposits. Currency notes 
were increased by £2,425,000 to £295,753,000, which 
includes £/1,264,900 for notes called in but not yet can- 
celled. The fiduciary issue is £238,238,500, or 
47,772,500 below the maximum for 1927. 


NEW YORK MARKETS. 


Our New York correspondent cables :—The share 
market has been buoyant with renewed pool activity and 
increased public participation. Meanwhile, it is apparent 
that the money market is increasingly in the hands of the 
Reserve banks, which have offset the loss of $74 millions 
in gold during November by purchases of bills and 
Government securities. Wednesday’s return shows that 
the System lost $53 millions of reserves on the week, and 
discounts rose, while the ratio was 1 per cent. below this 
time last year. The steel industry is maintaining a steady 
pace with much interest and some relief over the 
announcement of details of the new Ford car, which corre- 
sponds to anticipations, and will gradually get into 
production in the first quarter of next year. 


The tone in the stock markets has been fairly cheerful, 
and gilt-edged stocks benefited a little from reinvestment 
of War Loan interest disbursed on Thursday. The rapid 
success of the Palestine 5 per Cent. loan for £4} mil- 
lions, which is guaranteed by the British Government, 
was a feature of the week. Foreign Government bonds 
are quiet, and home rails still fail to attract any interest, 
with the exception of Metropolitans, which show a sub- 
stantial rise. Canadian Pacifics went up sharply, .and 
American rails are better, but other foreign rails moved 
irregularly. The rubber share market started the week 
well, but the whole of the rise was not held. A fresh 
rise in Courtaulds is the most prominent feature in the 
industrial market. Marconis have again advanced, and 
Dunlops are better on the issue of preference shares by 
Dunlop Plantations, Limited. The Kaffir market’ suffered 
from fears of labour troubles. In addition to the Palestine 
loan the following issues were over-subscribed :—Upsons, 
Limited, Wm. Dibben and Sons, National United 


Laundries, and H. Yager (London), Limited. Under- 
writers of the Australian Commonwealth Loan were called 
upon to take up 75 per cent. of their obligations. 
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THE COMMODITY MARKETs, 


The volume of business is fully maintained in the 
majority of markets. Iron and steel is quieter, in yiey 
of the approaching end of the year, but the tinplate trade 
continues to show firmness. Coal exports are slighth 
higher, but industrial fuel is only in moderate request, 
and quotations are barely maintained. Raw cotton prices 
have declined as a result of further liquidation by dis. 
appointed ‘‘bull’’ operators, but the volume of inquiry 
for yarn and piece-goods has again shown encouraging 
signs of expansion, though prices are unsatisfactory to 
manufacturers. Wool has again sold freely in London, 
the prospect of an interruption of supplies owing to the 
docker’s strike in Australia having caused some uneasi- 


ness. The wheat markets have been easier, and quota- 
tions have not maintained last week’s level. Sugar 
remains in quiet demand, but coffee is steady, and tea 
prices are generally maintained. After considerable firm- 
ness the rubber market became easier, but has again 
rallied on improved buying. Tin has been irregular, but 
rather better subsequently, while an extensive business 
has been done in copper and lead. 


FOREIGN EXCHANGES. 


The foreign exchange market showed no revival of 
activity during the past week, although several cur- 
rencies experienced a certain amount of fluctuation. New 
York fell to 4.87 25-32 on Monday, but on Thursday it 
recovered to 4.88, and, at the time of writing yesterday 
sterling showed every sign of strength at 4.88 3-32. 
Forward dollars were quoted at a premium of 9-32 cent 
and 25-32 cent below spot for one and three months 
respectively, a slight advance on last week. Montreal 
moved in sympathy with New York, and was at 4.87} to 
% yesterday. Paris showed a little movement, but 
was rather stronger yesterday than of late, at 
124.01-02. The anomaly with regard to for 
ward francs which we mentioned last week was 
again evident, doubtless for the same _ reason. 
The quotations for the two periods had, however, 
changed, for one month from a premium of 3 centimes to 
par and for three months from par to a discount of 
2 centimes. The Banque de France return was less 
favourable, with increases in advances to the State of 
800 millions and in the note circulation of 502 millions. 
Foreign currencies purchased during the week, however, 
had only increased by 3 millions. The belga opened at 
34-93, but improved yesterday to 34.90 after the we 
had been as low as 34.88} the day before, owing to ve 
rush for funds required for the end of the year. a 
ward belga were in rather less demand at eet c 
2 centimes and 3 centimes for one and three months. . 
lira opened at 89.60, and was weaker yesterday at — 
having touched 90.20 on the Mussolini rumours. : 
counts on forward lire widened from 15 centesem! to . 
centesemi for one month, and from 45 centesem! 3 
centesemi for three months. The peseta rate wea oe 
under the influence of some speculative manceuvre as . 
as can be seen, and at one time touched 30.03 after voi 
ing at 28.95. Yesterday, however, there was 4 Coane 
to 29.65. Forward quotations were at a parce ae 
spot of 7 centimos for one month and of 18 cen : Ss 
three months. Of the gold exchanges, ee Berlin 
fairly steady about yesterday’s level of 12.07%; ee tp 
was a little weaker at 20.424; Stockholm — es 
18.08, but Geneva was again weaker at 25.30. casement 
rates for the two periods were: for guilders discounts 
of one cent and 2% cents, and for ee cin 
of 3 pfennigs and 12 pfennigs, very —s oes Buenos 
last week. Among the South American exc Site for 00 
Aires was pyd weaker at 47}§d, and the a ek per cent. 
days’ Lima on London again declined, span sent from 
to 25} per cent. In the Far East the — the yen Was 
strength to strength at 1s Grd yesterday, tic, yesterday's 
weakish throughout and inclined to be on the opening: 
level, 1.10%d, being fractionally better The many fluctua 
The Batavia rate was weaker at 12.09. during the 
tions which were recorded in the price oo kong bein 
week left the China exchanges unmoved, a d. 
again at 2s ofd (middle) and Shanghai at 
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NATIONAL ACOOUNTS. 


The following table shows the national income and 
expenditure during the week ended November 26th :— 


(000’s omitted.) 
- accent . — . 

Supply Services ........ccceseve From Revenne................. 5 
Interest, &c.,on Debt .......... 815 in Balances ......... — 
Sinking Fund ........- ad baiia'nt 481 ° 
Payments to Local Taxation 

Accounts, &C. ....seee-seeeess 750 
HanATIO o cnccsseccesenpoeseaie 21 
Decrease in Debt ...........00- 164 

14,371 4371 4,371 


The Revenue for the week amounted to £14,286,500, as 
compared with £9,147,700 in the corresponding week last 
year. Customs were higher at £3,056,000, as compared 
with £2,518,000, but Excise was lower at £1,585,000, 
against £1,689,000. Estate, &c., Duties brought in 
£6,560,000, against £1,700,000, while Property and 
Income-tax amounted to £295,000, as compared with 
£588,000, and Super-tax to £300,000, against £380,000. 
Ordinary Receipts were higher at £459,100, against 
£342,100, but Special Receipts were nil against 
£143,700. The week’s operations reduced the National 
Debt by £164,000, and caused the following changes :— 








(000’s omitted.) 
£ + 
T Us oc siiknscite bine — 26 | Public Departm i 
National ceokens Certificates... — 200 oo 6: na a ME es 
GREENS ood cncg sees ssghendae o — 200 
— 4% + 262 
The floating debt was increased’ by £217,000 to 
£758,440,000. 
FinanciaL Y#aR, 1927-1928 (April 1, 1927, to Nov. 26, 1927). 
£ | £ 
Total Expenditure... 517,200,921 Raised by Revenue.. 433,557,931 
Decrease in Balances 3,785,637 
Amount borrowed .. 79,857,353 
Total ....eecees 517,200,921 | Total ......e.22 517,200,921 
Estimates for Financia Yeas 1927-8. 
£ £ 
Expenditure........ 833,390,000 | Revenue........-.+- 834,830,000 


Surplus ......eseeeee- £1,440,000 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies:—Royal Bank of Scotland, British Columbia 
Electric Railways, Rio de Janeiro City Improvements, 
Johannesburg = Consolidated —_—sInvestment, Harrods 
(Buenos Aires), Anglo-Scottish Amalgamated, Bald- 


wins, John I. Thornycroft, Malaya General, Killinghall | 


(Rubber) Development, Kula Muda Rubber Estates, 
Pahang Consolidated, Peter Walker (Warrington) and 
Robert Cain and Sons, Consolidated Gold Fields of 
South Africa, New Modderfontein Gold Mining and 
North Anantapur Gold Mines. At the meeting of Bald- 
wins, Limited, the chairman gave reasons for the post- 
ponement of a scheme of reconstruction. The chair- 
man of Peter Walker and Robert Cain and Sons an- 
nounced that the company’s claim in respect of E.P.D. 
had been settled. The chairman of the Johannesburg 
Consolidated Investment Company gave an interesting 
survey of the Rand gold-mining industry. 





ECONOMIST INTELLIGENCE BRANCH.—A NEW SERVICE. 


In order to meet a demand from many of our readers, arrange- 
ments have for some time been in force which have enabled us 
to supply statistical or other information from our records, and 
to answer economic inquiries, We now announce a special 
extension of this service. In spite of the issue of various 
publications explaining the position with regard to railway rates 
on the “ Appointed Day” (January 1, 1928), some of our readers 
the) be in doubt as to what is likely to happen in the case of 
. cir own particular traffics. We have, therefore, arranged with 
a ‘xpert to answer questions and advise traders, so that they 
an make the best possible arrangements with the railway 
we As in the case of our normal Intelligence Service 
char ow wine ’ : pear unaffected), a small _ be = 

’ a min ft: j over the cost o 
any special work saveleen of half-a-guinea, to c 





EASTERN EUROPE AND WORLD PEACE. 


Tue witches’ ‘cauldron of Eastern Europe goes on 
bubbling and spluttering, and each time it seems as 
though it must boil over; yet every time, again, the 
troubled waters subside just when they are on the point 
of pouring over the brim, and scalding the unfortunate 
denizens of the Western half of the Continent. 

During the last few weeks we have had occasion to 
remark upon the tension in South-Eastern Europe between 

Italy and Jugoslavia, and to note how this has become 
a focus for the more serious tension—originally set up 
in so distant a field as North Africa—between Italy and 
France. This week, in North-Eastern Europe, there has 
been a sudden flare up of the smouldering quarrel be- 
tween Poland and Lithuania; and here again there are 
larger and more dangerous issues involved—issues be- 
tween Poland and Russia, and between Poland and 
Germany. All this is unpleasantly reminiscent of the 
rdle in international affairs which was played by Eastern 
Europe befure the war. The region seems to have some 
mysterious faculty for attracting all the potentially ex- 
plosive forces in the world, and then emitting spark after 
spark until at last one spark touches them off, and a 
catastrophe follows. Such were the antecedents of 1914. 
Are we now witnessing the East European prelude to 
another European explosion? Or are the general condi- 
tions of the world now so different that the- chronic 
malaise of Eastern Europe can persist with less acute 
danger to the rest of us than before? Good Europeans 
cannot hope to enjoy much peace of mind unless and 
until the second of these alternative possibilities turns out 
to be the fact. 

As for the tension between France and Italy, it is satis- 
factory to record that there have been a series of con- 
ciliatory gestures on the French side. The French Press 
has written in a studiously moderate tone of the new 
Italo-Albanian treaty. A. new French Ambassador, 
Monsieur de Beaumarchais, has been accredited to Rome 
with the evident intention that he should bring about a 
substantial improvement in Franco-Italian relations, for he 
is not only a diplomat de carriére with a distinguished 
record, but he has particular experience of certain North 
African problems, such as the status of Tangier and the 
position of the Italian community in Tunisia, which lie 
very near the root of the Franco-Italian misunderstand- 
ing. Finally, in the French Chamber, this Wednesday, 
November 30th, Monsieur Briand took the opportunity 
of a debate on foreign affairs in order to refer to the 
Franco-Jugoslav treaty in terms which should soothe 
Italian susceptibilities, and *o Signor Mussolini in terms 
which should elicit some responsive gesture from the 
Duce. There is no doubt France is doing all she can to 
relieve the tension in one corner of Eastern Europe. It 
is unfortunate that at this moment there should be a 
sudden increase of tension in another corner. 

Here it is the old quarrel between Poland and Lithuania 
that is making the trouble. Lithuania, on the strength 
of Article 11 of the Covenant, has lodged a formal com- 
plaint against Poland with the League of Nations. Poland 
has retorted by addressing a circular Note to all States 
with which she is in diplomatic relations, demanding that 
‘*the state of war’’ which Lithuania declares to be still 
in existence between the two countries should be brought 
to an end. When the League Council meets next week it 
will find the Polish-Lithuanian controversy on its agenda 
once again—as if the Hungarian-Roumanian controversy 
over the expropriation of landowners in the ex-Hungarian 
territories transferred to Roumania under the Treaty of 
Trianon were not enough to keep the Council busy ! 

This Polish-Lithuanian controversy is a melancholy 
story. It began when the Poles discovered that the 
Lithuanians, who had been united with them in one 
Republic before the partitions of 1772 to 1795, had 
developed a separate national consciousness during the 
period of common political submergence. Unable to for- 
give the Lithuanians for being unwilling to return to the 
fold after the resurrection of 1918, the Poles determined 
that, if an independent Lithuania must exist, it should be 
the least Lithuania possible—and the conflict arose over 
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rival claims to the city and district of Vilna (a territory to 
which, as it happened, neither the Lithuanian nor the 
Polish claim was particularly strong, since the majority 
of the city population were Jews and the majority of the 
country-people White Russians). There followed the 
deplorable Vilna affair, from which no one emerged with 
credit. On the historical ground that in the Middle Ages 
Vilna had been the capital of a Lithuanian empire, the 
Lithuanians insisted on a claim which had little basis in 
the present composition of the local population. On the 
present facts the Polish claim was less weak than the 
Lithuanian to this extent, that if the territory was not to 
go either to the Jews or the White Russians, the Polish 
minority was more numerous and more prominent in 
wealth and culture than the Lithuanian. But the Polish 
Government compromised the Polish case, such as it was, 
by abetting a Polish free-lance, General Zeligowski, in 
the high-handed seizure of Vilna from the Lithuanians, 
when the latter were in de facto possession. In 
other words, Poland profited by a private coup 
which she had not the face to execute publh-cly; 
and part of the nemesis for this is the present ‘revival 
of the Vilna question half-a-dozen years after General 
Zeligowski’s military occupation of the city. | What 
makes the situation worse is that neither the League of 
Nations nor the Ambassadors’ Conference came out with 
much credit from the Vilna affair. The League found 
itself impotent, and virtually threw up the case. The 
Conference of Ambassadors—when they decreed that the 
Polish-Lithuanian frontier should coincide with the mili- 
tary front, running to the west of Vilna, which Zeligow- 
ski had established by force—took a step which was 
neither good morals nor good diplomacy. They not only 
set their seal, in a cynical fashion, upon the claim of 
the party which was momentarily stronger, but they ex- 
ceeded their competence (which was limited to matters 
arising out of the four European peace treaties between 
the parties which had been on opposite sides in the war) 
by presuming to dispose of territory which had belonged 
to a former member of the Entente, namely, Russia. 

In fact, the decision of the Conference of Ambassadors 
remains to this day unrecognised, not merely by 
Lithuania (who keeps the question open by maintaining 
that she is still in a state of war with Poland), but—what 
is much more serious—by the two nearest Great Powers, 
Russia and Germany. Russia (who, as the former 
sovereign of the Vilna district, has a better title to dis- 
pose of it than anyone else) has twice recognised 
Lithuania’s claim to it in a formal treaty, first in 1920 
and then again last year. Now that the tension between 
Poland and Lithuania is rising again, Russia has 
addressed a note to Poland, intimating that, if Poland 
— Lithuania, Russia will not be inclined to stand 
aside. 


As for Germany, she too is displaying an interest in the 
Polish-Lithuanian controversy, but from a different point 
of view. Germany has no reason to love either party 
to the quarrel; for if Poland holds the corridor, 
Lithuania, on her part, holds the former German terri- 
tory of Memel. Of the two disputants, Germany proba- 
bly dislikes Poland the more, but, on the other hand, she 
certainly desires more ardently to recover the corridor 
(and incidentally Danzig), which cuts off East Prussia 
from the rest of Germany, than Memel, which lies at the 
furthest extremity of Germany’s former domain in this 
region. Hence certain people in Germany are inclined to 
offer—for a price—to allow Poland a freé hand to settle 
accounts with Lithuania. The price is the restoration of 
the corridor and Danzig to Germany. The hypotheti- 
cal consolation prize for Poland is the annexation of 
Lithuania, Meme! and all, which would give Poland an 
alternative outlet to the sea. 


This German project (which is not, of course, put for- 
ward by responsible people in Germany) is not a happy 
thought ; for if the snuffing out of Lithuania could not be 
tolerated by Russia, it could be tolerated still less by the 
League of Nations, of which Lithuania is a member, The 
problem of the Corridor will have to be solved in some 
other way. But before the Council can address itself to 
that it must dispose of those East European questions 
which are already on its agenda. In all these problems 
there is enough fuel to cause alarmists to say that a fire 


is a certainty. If Europe had still to rely upon the pre 
war diplomatic machinery this view might be only tn 
correct. But, fortunately, it has not. In dealing with 
East European imbroglios the League of Nations may 
not always achieve what the world can hail as succes, 
But those who make the most of the League’s short. 
comings should pause in their diatribes to contemplate for 
a moment what, in each new crisis, would be the probable 
course of events were there not in existence at Geneva 
facilities for ventilation and arbitration, and, most of all, 


perhaps, a rallying point for the pacific forces in Europe 
as a whole. 








THE MONETARY OUTLOOK. 


THE recent controversy between Mr Churchill and Mr 
Snowden has shown,very clearly how difficult it is for the 
plain man to form any idea as to the forces at work in 
the money market, for if such presumed experts can 
violently disagree, it can readily be understood that the 
ordinary individual can have little conception as to why 
rates are high or low. This, indeed, is the,case. The 
main fact that must be realised is, that the money market 
deals exclusively in ‘‘ short’? money. The clearing and 
other banks, lend a large volume of their money to the 
market for a week at the most, and some of it even 
from day to day. The bills which the money is used to 
finance run in the main for under three months, and 
even so are often sold before maturity. Stock Exchange 
loans, which are ancillary to the money market proper, 
run for the period of the account, and even the ordinary 
banker’s advances to the public are made with the general 
idea that they shall be repaid within six months. 

Brevity is the soul of the money market, and it is this 
brevity that makes it so difficult to forecast rates for any 
long time ahead. Still, there are certain forces at work 
to-day, or imminent within the near future, which can 
act as a guide. Firstly, come currency and exchange 
influences, and here it is pertinent to call attention to the 
consequences of the extensive adoption of the gold ex- 
change standard. As we have had occasion to point out, 
modern currency practice tends to be for a central bank to 
keep its reserves partly in the form of gold, but largely in 
the form of ‘‘ gold-earning assets.’’ These last include 
balances held with a foreign central bank, chiefly the 
Bank of England and the New York Reserve Bank, and 
first-class bills drawn in a foreign stable currency, which 
means, in practice, sterling, dollars, or perhaps Dutch 
florins. 

The effect of this development has been a new demand 
for sterling bills, and this has come at a time when the 
total volume of bills is decreasing. The decrease may be 
deplored, but it is difficult to see what can be done about 
it. One cause is the general fall in prices, for it 1s an 
arithmetical fact that the volume of bills varies jointly 
with the volume of trade and the average price at = 
commodities are bought and sold. Another and ne 
cause is the tendency for foreign trade to be Te 
not by the old-fashioned three-months’ bill, but a 
telegraphic transfer or bankers’ draft, which never CO t, 
into the market at all. The result is that at the momen, 
when a new demand for bills has arisen, the supply in 
falling away, and were it not for the post-war grow ould 
the volume of Treasury bills, the London market w 
be hard put to it to find its stock-in-trade. 

The factors so far considered — as 
cheaper money, and this view would appt 
inforced by wed current strength of sterling in aes peel 
The knowledge that in November, at the heig scaainde 
seasonal pressure, sterling is establishing new es 
“high” records, would have made the pre-war or 
pinch himself to see if he were ae re the war. 
to-day, however, are not what they were befo ch as the 
Other forces in the foreign exchange eS ordinary 
American export of capital, tend to — re is reason 
trade influences, and, more important still, the 
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import wheat or cotton from America, it does not matter 
where the shipment is originally financed; ultimately, 
and in the short run too, we will have to pay for it, and 
to do that we will have to find dollars. It is possible 
that the development of American finance has added to 
the elasticity of international payments, and so will miti- 
gate the effect of crop movements; but for all that, a 
note of warning seems advisable. 

The strength of sterling is also due to another cause— 
namely, the relatively low level of American money rates. 
As regards these, there seems some slight uncertainty as to 
the general outlook for money and business in the United 
States, and the Chicago controversy shows that some 
American bankers did not take too kindly to last August’s 
rediscount rate reductions. More than that, American 
money rates tend to run above rediscount rate, while in 
the London market Bank rate is top of the tree, so that 
the margin between the London and New York money 
markets is not the full point that the present 4} per cent. 
Bank rate and 34 per cent. rediscount rate between them 
suggest. 

We repeat that while the strength of sterling suggests 
cheaper money, it may prove a snare and a delusion. One 
thing is certain. We cannot afford to lose too much gold, 
and that must be the prime consideration of the Bank 
of England. It seems probable that we shall get through 
the winter without a rise in Bank rate, for the needs of in- 
dustry at home and the demand for bills from abroad alike 
Support this conclusion. It is, however, by no means 
clear that we shall see a reduction in Bank rate. Even a 
+ per cent. rate would be low enough to risk putting us 
under New York, so causing a sudden collapse in sterling, 
followed possibly by a loss of gold. Consequently the 
aan of England has a delicate task before it. It has to 
a the market in hand, and prevent the Continental 
, mand for bills from widening the margin between Bank 
ate and market rate, and it has to avoid over-doing its 
Precautions and so forcing rates up. It has a narrow road 
alee a and that is why it is exercising full control and 
i. - - the co-operation of the market to keep the 
= or three months’ bills at 47% per cent. So far it has 
‘ucceeded, and there seems no reason why it should not 
Continue to do so. 

a currency and the exchanges there are several 
change net ae at work. First comes the Stock Ex- 
doubt if thi e Ereent boom in industrials. Frankly, we 
hes leone me ave much effect. To-day speculation 
in the aman € sport of the multitude, most of whom are 
rules of he Sek a another, and so are debarred by the 
low, the & a Exchange from carrying over stock. 
market fo, oe meng only competes with the money 
tungnes ad oer oans from the banks in so far as con- 
to-day’s mak ae and, as we have said, the bulk of 
With the F ation is financed by putting stock in pawn 
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In point of fact, the speculator comes 


line of defence. 
last on the list of the various applicants for accommoda- 
tion from the banks—a fact which the speculator would 
be wise to note. 

Another factor is the coming ravages of the tax- 
collector, whose effect upon the money market is 


notorious. Here we would mention one little point. Mr 
Churchill’s manipulations of Schedule A in his last Budget 
are designed to secure for him a windfall of £14,000,000 
next January. The pressure on the money market and the 
consequent stringency will this year be that much greater. 

We have urged that the money market is concerned with 
short money, but this does not mean that long-term 
influences do not play their part. Ultimately cheap money 
depends upon a national surplus of revenue over expendi- 
ture, and here both the Government and the nation as a 
whole are barely making both ends meet. It is this that will 
turn the scale in the long run, and all passing influences 
are of minor importance. The spare cash usually released 
by a depression in trade has by now largely disappeared, 
or has been replaced by ‘‘ frozen’’ loans from the banks. 
Hence we are disposed to discount many of the influences 
to-day making for cheaper money, and to suggest that to 
get and to keep Bank rate below 4 per cent. we must 
increase the national margin of savings. To sum up, 
Bank rate ought not to rise above 44 per cent. ; it may in 
time drop to 4, but we do not see how it can fall below. 
The Bank and the money market have a difficult course to 
steer, and the preservation of the status quo affords them 
the best chance of maintaining their balance. 








. WOOL, WAGES AND TARIFFS. 


Since the beginning of last week the woollen textile indus- 
try of the West Riding has been without a wages agree- 
ment. So far, however, the employers, whose notice to 
terminate the pre-existing agreement expired on Novem- 
ber 26th, have made no move, individually or collec- 
tively, to reduce wage-rates, or to vary working condi- 
tions, and the mills are continuing to run on the old 
terms, subject to a week’s notice. Answers to questions 
in the House of Commons indicate that the Government 
is not at present disposed to intervene in this still latent: 
crisis, but since the absence of a general agreement 
makes it possible for sections of the employers, or even 
individual undertakings, to post new terms, effective in 
seven days, for future work, an element of uncertainty 
is embarrassing the whole industry’s operations and 
plans. 

It will be recalled that the employers’ notice to ter- 
minate the general wage agreement was followed by pro- 
tracted, and, in the end, abortive negotiations between 
the two sides of the Northern Counties Section of the 
Wool Textile Joint Industrial Council. A curious feature 
of these proceedings was that the employers, in whose 
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Ran 


ranks there appears to be a strong body of opinion reluc- 
tant to risk the danger of a repetition of the 1925 stop- 
page, put forward no clear-cut demand for a_ specific 
amount of wage-reduction, but contented themselves 
with insisting in general terms that a decrease in labour 


costs is essential for the industry. |The operatives 


counter-proposal was that either an independent tribunal 
should be appointed to pronounce on the issue, or that 
a joint committee should be set up to consider the indus- 
try’s present structure and organisation, the feasibility 
of overcoming difficulties by the extension of collective 
safe- 
tariff. The committee, they agreed, should 
also consider the question whether, in the last resort, 
To these proposals 
the employers objected on the ground that to defer wage 
reductions pending the completion of a comprehensive 
investigation of the industry would mean excessive delay. 
They would consent to inquiry by joint committee only if 
the first item on the committee’s agenda were the nego- 
tiation of a fresh wages agreement in terms representing 
From this standpoint 
they declined definitely to depart; and, though the opera- 
tives offered to allow an independent person to draw up 
the terms of reference to the proposed committee of 
inquiry, a complete deadlock resulted—a deadlock which 
seems likely to endure until neutral intervention rescues 
the parties from the confusion into which they have 


piecework, and the possible advantages of a ‘ 
guarding ”’ 


a wage reduction was necessary. 


substantial relief in labour costs. 


drifted. 


In these circumstances, and especially in view of the 
possibility of a renewed attempt being made to secure— 
as. an alternative to wage reductions—a tariff protection 
against imports of woollen and worsted goods, the em- 
ployers’ contention that the wool textile trade requires 
imperatively rélief from existing labour charges, merits 
The following figures of pre-war 
and post-war imports and exports give a general picture 
Unfortunately, as regards 
manufactured tissues, precise accuracy cannot be claimed 


careful examination. 


of the trend of developments. 


for the pre-war figures, which are rough estimates based 
on conversion of linear to square yards. Moreover, 


before the war no proper distinction in the Board of Trade 


returns was made between woollens and worsteds :— 





Retained |Woollen and Worsted|/Woollen and Worsted 











Imports Yarns. Tissues. 
Period. ae a ae — aa — —— 
’s in tain 
Wool. | Imports. Exports Imports. Exports. 
Min. Lbs. | Min. Lbs. | Min. Lbs. |M1.Sq.Yds.|M1.8q. Yds. 
1909-13 .... 465 279 63:9 (a) (d) 
U913 ..c000. 494 32-2 64-7 76°0(b) | 235 (b) 
1920 ......0. 653 1¢-7 31-0 91 264 
1921 ........ 427 80 29°5 8-9 117 
Pe 658 15:7 526 12-1 184 
BER cc ccccee 326 15-7 44-1 21:3 212 
1924 ...... - 401 176 53°9 27-4 221 
1925 .....00. 388 150 44-7 340 179 
BEES 2. en000 478 172 37:2 347 163 
(a) Not available. (6) Estimated figure. 


Twice since the war the industry has suffered a pro- 
nounced slump, once in 1921 and again in 1925. The 
immediate cause in both instances was a heavy fall in 
the price of raw wool. The war stimulated, but did not 
mark the beginning of, rapid development in foreign 
countries of wool textile production competing with 
British output. From 1870 onwards Great Britain began 
to lose her once unchallenged monopoly of manufacturing 
—notably in the case of worsteds, exports of which de- 
clined by 80 per cent. in the forty years preceding the 
war. During the period of hostilities local wool indus- 
tries were established in a number of our best markets, 
and since the war the pressure of international competi- 
tion has been greatly intensified. The United States 
secured in 1914-1918 a strong commercial hold over the 
South American market; Japan, whose mill consumption 
of wool has enormously increased since 1913, is supply- 
ing an increasing proportion of her home market and is 
exporting to China; Italy, thanks in part to the imme- 
diate effects of inflation, has built up a large export trade 
in woollen and worsted tissues during the past seven 


years; and, aided temporarily by currency depreciation, | 
French exporters of worsteds have made serious inroads 


into many of the markets on which Bradford depends. 


’ 


Of late there has also been a strong revival in G 
wool textile trade; Czechoslovakian manuf 
making keen efforts to expand production; a 
bable that the aggregate output of Western and Central 
Europe has now approximately regained its pre-war Jey¢| 
A glance, however, at the table above will show that 
despite the recent growth of imports of tissues, the 
British wool textile industry is suffering less from an in- 
vasion of foreign manufactured imports than from loss o{ 
foreign markets—a situation which no plan of “ 
guarding ’’ can remedy. 


As regards the export of yarns, the present year has 
brought a marked improvement. On the other hand 
woollen tissues exported in the first ten months of 1927 
amount only to 107 million square yards, against 113 
millions in 1925. In comparison with the average pre. 
war rate of export, British: woollen tissues have lost 
ground in Europe, South America, and (to a less extent) 
in the Dominions, but have more than held their own in 
the East. In the aggregate current exports represent less 
than go per cent. of the pre-war level. The shrinkage 
in the volume of exports of worsted tissues is much more 
serious. For the first ten months of this year exports 
totalled 33 million square yards, against 37 million in 
January-October, 1926, 39 millions in the corresponding 
period of 1925, and an annual average of 104 millions in 
1909-13. The decline has been heaviest in shipments to 
Europe, South Africa, South America and Australia, but 
—in contrast to the case of woollens—worsted tissues 
have also lost ground in the Eastern market. Apart from 
the growing capacity of foreign producers to monopolise 
their own home markets, British worsted manufacture 
has suffered partly from the tendency of fashion since the 
war to prefer light woollen fabrics, and wool-sik mixtures, 
partly from the increased demand for weaves of intricate 
colours, in which many Continental mills have specialised 
to the disadvantage of the West Riding, and partly from 
the enormously greater use of machine-knitted artificial 
silk for women’s garments. 

The available statistics relating to the wool textile i- 
dustry are so defective that it is impossible to gauge 
accurately the relations borne at present by home con- 
sumption to pre-war conditions. According tc the pro- 
visional returns, published in this week’s Board of Trade 
Journal, of the 1924 Census of Production, output of 
woollen and worsted yarns in 1924 differed little from that 
of 1912. Owing to a change in method of ———, 
comparative quantity figures of tissues are unobtainable, 
but the conclusion is reached that, since the production 
of the woollen and worsted weaving mills in 1924 exceeded 
that of 1912 by 96 per cent. in money values, — 
average values of varn were about 123 per cent. hig . 
in 1924 than in 1912, the volume of output was — 
smaller ” in 1924 than in the pre-war year. The Paine 
in 1927 is probably a little worse than that — he. 
years ago. The percentage of unemployment in t ne . 
dustry last month was returned as 7.3, against 5.0 1n — 
but the number of insured persons 1n the industry 
fallen by 20,000 during the past three years. Thus, aie 
from loss of export trade, there is a strong pr osha 
that home demand is also on a smaller scale than be 
the war. soiiie 

Can the industry succeed in marketing a larger oihies 
or must contraction to present, or still lower, ee of 
be accepted as inevitable? Considering De ee sit 
foreign tissues are less than half their pre-w rier iin 
that roughly 50 per cent. of British-made aaeuaeet 
exported, that retained tissue imports tend sd that the 
only 10-15 per cent. of home production, a apacity t 
depressed home market reflects a diminishe . bo by the 
‘purchase clothes, which would not be Dato difficult to 
higher prices entailed in ‘‘ safeguarding, 6 d an excuse 
see how even the present Government could fin sealed. 
for a tariff adventure in an industry of this mas 
In retaining up to date advances averaging 
cent. above pre-war rates, the textile aoel +¢ unshel- 
certainly fared much better than workers in or further 
tered’’ trades, but there is considerable ela units 
‘economy in view of the multiplicity of oe ke of co-opera- 
with separate selling organisations, the siete of heavy 
tively organised advertisement, the inc! h 
dyeing, bleaching, and finishing costs, 
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inordinate margins of wholesalers and retailers of cloth. 
Finally, as regards markets overseas, the efforts of a 
growing number of countries to be largely self-supporting 
in manufacture of essentials is a factor which should 
induce the British wool textile trade to face the question 
of reorganising its output. In the Dominions and the 
East the tendency is for local manufactures, usually of 
the simpler and coarser classes of goods, to oust consign- 
ments formerly imported from Great Britain. The best 
hope for the future may be that our mills, relying on the 
traditional skill of the workers at their disposal, should 
endeavour to market an increasing proportion of the finer, 
more elaborate forms of manufacture, and should neglect 
no opportunity of exploring the possibilities of improving 
the organisation and the structure of their industry. 








ARMY REORGANISATION. 
(BY A CORRESPONDENT. ) 


PARLIAMENT is likely to hear a great deal this session 
about the recent reforms at the War Office and the 
change in the organisation in General Headquarters in 
the field in the event of war. Both have been severely 
criticised by retired officers of the highest rank and of 
long administrative experience in war. So _ trenchant 
has been their criticism that the changes cannot fail to 
cause anxiety from the national point of view. To under- 
stand the arguments’ of those who have effected the 
changes, or of their critics, it is necessary to draw a 
clear distinction between the functions of administra- 
tion at the War Office and those of administration in 
Army Commands. 

Broadly, administration at the War Office has to pro- 
vide all the administrative needs of the Army—its food, 
transport, guns, ammunition, stores, and clothing, &c., 
and to control the general policy in their distribution, 
consumption, and repair. Administration in the Army 
Commands has to forecast, and keep the War Office 
informed of, its needs, and to utilise the facilities pro- 
vided, as economically as is consistent with efficiency, 
in the service of and in accord with the plans of the 
executive command. In other words, it has to ensure 
the essential ways and means for the tactics and strategy 
of the executive commander at the right time and the 
right place. 

Obviously, the problems of administration at the War 
Office and in the Army Commands are of different nature, 
complexity, and volume. The War Office has to main- 
tain large ordnance and clothing factories, and a com- 
plete organisation for drawing upon the Civil resources 
of the nation as well, both for material and men. The 
immensity and technicalities of its task necessitate 
humerous more or less watertight compartments which 
are co-ordinated, since the Esher reorganisation, under 
the Army Council, a committee of heads of departments. 
Whereas administration in the commands is concerned 
with a smaller field, but one in which more instant 

€cision is generally necessary, co-ordination by com- 
mittee is unsuitable, 

Hence the different organisation laid down by the 
Esher Commission for the commands. In these all 
administrative departments are placed under the direc- 
tion of a single officer, who co-ordinates all of them in 
the service of the plans of the General Officer Command- 
ing. This system has worked so well in peace that no 
effective criticism of it has arisen. For even the Esher 
Commission, influenced, no doubt, by the problems of 
the long line of communications in the Boer War, 
departed somewhat from this policy of unified adminis- 
tration, and introduced an Inspector-General of Com- 
Munications independent of General Headquarters. The 
Xperience of the Great War, however, was against such 

‘Vision of responsibility, and the administrative trend in 

Fance continued towards concentration of all adminis- 
tration, until by 1918 it was all in the hands of the 

vartermaster-General at G.H.Q., with the exception of 
Personnel, niedical services, and discipline, which, for 
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reasons which need not be discussed withn the limits of 
this article, remained with the Adjutant-General. 

Bearing in mind the difference in the problems of 
administration at the War Office and in Army Com- 
mands (and the history of the latter in the field during 
the war) the questions raised by the recent changes may 
be more clearly defined. The new eruption in the old 
crater has been caused by mechanisation. Not that it 
is really a new thing in the Army. It is older than the 
Army itself, but it had been concentrated on weapons, 
evolving from sling and bow to rifle and gun. Good 
roads and rubber had to come together, before mechanisa- 
tion could spread into the realm of transport, and now the 
lorry, tractor, and tank give a new mobility to supply, 
guns, and even strategy itself. Naturally, this revolu- 
tion has raised new administrative problems which 
different schools and interests would solve in different 
ways. And here lies the rub from the national point 
of view. Different schools and interests are not neces- 
sarily intrinsically selfish or subversive of national 
interests. But their inevitable existence does make it 
necessary for the nation to be reassured that the power 
and interests of one school or the other has not, how- 
ever conscientiously, warped the final decision. It has 
to be remembered that sound as the Esher reorganisation 
on the whole has proved itself, it would never have been 
evolved by the War Office itself. Existing War Office 
models and War Office needs inevitably tend to domi- 
nate reorganisations devised by the War Office itself. 
And the character of the changes that have been made 
suggest that to some extent, at any rate, this is what 
may have happened. 

Under the new scheme the Royal Army Service Corps 
remains under the Quartermaster-General, and retains the 
maintenance and repair of general and ambulance trans- 
port, but is bereft of responsibility for regimental trans- 
port and of provision and research duties. The Royal 
Army Ordnance Department is transferred from the 
Quartermaster-General to the Master-General of Ord- 
nance, and is charged with the provision of everything 
mechanically propelled, and the maintenance and repair of 
everything except the transport assigned to the 
Royal Army Service Corps. Thus both departments 
overlap in the maintenance and repair of identical 
motor transport; and this must mean not only dupli- 
cation of artificers and staffs in peace, but also in war, 
and of the large-scale repair shops that have to be 
established behind the line—shops that in the Great War 
covered acres with thousands of employees. 

Another debatable aspect of the change is the definite 
establishment of the Royal Army Ordnance Department 
as the principal mechanical engineering department of the 
Army, with indefinite expansion before it. It is essentially 
the Selfridge of the Army, charged with providing, stor- 
ing, and distributing its guns, ammunition, stores, equip- 
ment, and clothing. Before the war it was found con- 
venient to effect minor repairs to these in local workshops 
in the Ordnance depéts to save cost of carriage, but these 
were small-scale affairs and were no sort of preparation 
for the large factories that had to be improvised at the 
bases in the war. These were an unforeseen need. _ 

Although it is true that allotment of larger repair duties 
to the storekeeping department will give better prepara- 
tion for war expansion than before, it is a moot point 
whether the advent of large-scale peace repairs does not 
now call for their allotment instead to a_ specialised 
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mechanical department embracing most, if not all, of the 
aitificer duties of the Army. To the lay mind it would 
appear more logical to allot all such mechanisation duties 
to the Royal Army Service Corps transport personnel who 
spend their lives operating engines, and will in any case 
repair them. Provision, storage, and distribution, on the 
other hand, of the necessary vehicles and their equipment 
might well be left to the storekeeping branch—the Royal 
Army Ordnance Department. The inevitable result of 
assigning technical mechanical duties to the store branch 
will be their relegation to a minor level, as the directors 
of the department will be storekeepers and not technicians. 

Still more definitely the result of a ‘‘ War Office 
atmosphere ’’ seems the setting up of a Master-General 
ot Ordnance independent of the Quartermaster-General. 
The successful working of the unified administration in 
the Army Commands in peace, the history of its steady 
administrative unification during the war, and_ the 
emphatic opinion of the most experienced administrative 
Generals of the war all combine to throw doubt upon the 
practical wisdom of thus modelling G.H.Q. upon the War 
Office. The Commander-in-Chief will be the only con- 
necting link, and the inevitable result will be a distraction 
of part of his time and attention from strategy to 
administration and the settlement of disputes. It seems 
definitely to reverse the general’ principles laid down by 
the Esher Commission. 

The analogy of the Adjutant-General at G.H.Q. has 
little weight. The French carried unification even farther. 
Both features of the recent changes are too technical for 
the layman to form a definite opinion as to the real weight 
to be assigned to the various pros and cons of the possible 
organisations that might be adopted to meet the intricate 
problems presented by mechanisation. But whether that 
established by the recent changes—admittedly a compro- 
mise—is the wisest solution or not seems, at any rate, 
sufficiently doubtful to merit the setting up of a Royal 
Commission on the lines of the Esher Commission to 
examine the whole position on behalf of the nation from a 
non-partisan standpoint. In no other way, it seems to us, 
can the anxiety which has been aroused in military and 
civil circles alike be allayed. Such an inquiry would at 
least elucidate the considered opinion of those most quali- 
fied to speak, many of whom appear not to have been 
consulted before the new scheme was formulated. 





GERMAN CHEMICAL INDUSTRY.—I. 
(BY A CORRESPONDENT.) 


THE recent application of the I.G. Farbenindustrie A.G. 
for license to transport synthetic oil or petrol at the 
cheaper D rate, instead of the more expensive C rate, 
has been granted by the German Railway Company. 
This seems to indicate that the I.G.’s own process, form- 
ing the subject of negotiations with the Standard Oil 
Company, and distinct from the Bergius and Fischer 
processes of coal hydrogenation, has at length proved 
successful on a large scale, and that the difficulties 
encountered in refining have been overcome. Gigantic 
works were erected at Leuna some months ago for the 
synthetic manufacture of oil from coal, but apparently 
other similar works are being established at Ludwigshafen 
and K6tschen, and outputs of over 100,000 tons per 
annum are contemplated. It is no exaggeration to say 
that this, in conjunction with other work of the 1.G., is 
a momentous and epoch-making development, and directs 
attention once again in a very emphatic and forcible 
manner to the vital significance, both economic and 
political, of the German chemical industry in general and 
of the I.G. in particular, doubtless one of the leading 
factors in world peace and economic well-being. 

While it is not, perhaps, strictly correct to look upon 
the I.G. as tantamount to the German chemical industry, 
for, vast as it is, it necessarily could not entirely cover 
the whole; yet it occupies such a dominating and com- 
manding position that it can almost repeat with the 
French King, “‘ L’état, c’est moi,” and when one speaks 
of German chemical industry one almost instinctively 
points to the great combine. Concerning some of the lead- 
ing political implications of Germany’s chemical industry 
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and its remarkable development in recent years reference 
should be made to Major Lefebvre’s book ‘ The Riddle 
of the Rhine,’’ a book which statesmen would be well 
advised to keep in mind, especially the revelations relating 
to chemical warfare and its probable future. Without 
being unduly alarmist, one cannot but feel that the present 
position is not entirely satisfactory, for while there are 
no delusions in France or on the Continent generally o¢ 
in the U.S.A., it is doubtful if we in this country are 
sufficiently awake to what is being done in Germany and 
to its deeper meaning. The work of the League of 
Nations and of all those who uphold the cause of peace 
will not be furthered by shutting one’s eyes to certain 
relevant facts, however unpleasant. Leaving now the 
political side, it is proposed to give here some details of 
the most recent work of the I.G. Farbenindustrie A.G. 
The total capital’ of this concern was increased to 
1,100,000,000 marks in September, 1926, and following 
the recent publication of its balance-sheet, the new issues 
of ordinary shares (258,400,000 marks) are now admitted 
to trading on the Berlin Stock Exchange. Beside this 
issue of ordinary there were further issues of 160,000,000 
marks of new 6 per cent. preferred, series A, and 
35,600,000 marks of 34 per cent., series B, with ten-fold 
voting rights. The new issues are intended to finance 
extensions in fertiliser and synthetic oil manufacture at 
Leuna and elsewhere, and its field of operations now 
covers not only these fundamental branches of chemical 
industry but also cellulose products and artificial silk, 
explosives, dyes, lacquers, varnishes, light metals and 
alloys, sulphuric acid, and industrial gases (oxygen, 
hydrogen, acetylene, &c.), also drugs and fine chemicals. 
It will be observed that these are all key industries, and 
are vital to industrial strength and stability in any country. 
It thus supplies agriculture with fertilisers—so that Ger- 
man agriculture is now nearly able to feed the whole 
German nation—mines with explosives, the textile industry 
with dyes and artificial silk, the metallurgical industnes 
with light metals and alloys, and so on. And it is not 
only national in its scope, linking up many of the more 
important German chemical and allied firms, but also 
international, in that it is associated with the Nobel group 
of explosive manufacturers, and thus with Imperial 
Chemical Industries in this country; also with British 
Celanese, Limited, embracing British, Belgian, French, 
and American interests; with the du Pont concern in 
U.S.A., and therefore with several subsidiary interests 
in that country ; with the great Kuhlmann firm in ees 
with the dye firms in Switzerland; and with internationa 
petroleum interests through the Shell group and the oe 
dard Oil Company. As an appendix to the recently- 
published report (8th and latest edition) of the se 
banking firm, Schwarz, Goldschmidt and Co., ed g 
with the I.G. and its real significance, will be a a 
complete list of German and foreign firms with as a 
I.G. is directly or indirectly connected. — Further dete 
on this head and much valuable information of a _ 
character on the German chemical industry will also : 
found in the Chemical Industry Supplement of the 
Frankfurter Zeitung, issued a short time ago. 


The two great tasks which German ee 
has set before it for many years, especially in ail ai 
war period, have been independence of foreign oa fs ms 
independence of foreign fuel. Brilliant ee las 
marked her efforts in the former—to wit, the hapeorreretid 
growth of her synthetic fertiliser industry ; and Oias oak 
ment of like calibre is the manufacture of o! aia aie 
coal—although at present on a small scale Staples 
her total imports of petroleum. Hitherto © ade hike 
foreign oil fuel have cost her annually a saead ost 
200,000,000 marks. Incidentally, it may ca hs shai 
here that German coal supplies from ao h it mav 
facture oil are not too extensive, even t iene. as 
be possible to utilise her vast resources © «| naltimatel¥ 
both Germanv and the world generally ee vegetable 
have to turn from coal and petroleum to ws (vegetable 
source of fuel, such as alcohol or ser foie are by no 
oils), but this time is not yet, and on aad researc 
means agreed when it will arrive. | has been carried 
on vegetable oils with this end in view ™ may 
on for many years. 


The Prometheus of the fey oor 
also spread his wings toward the sun an 
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solar heat and power direct, or penetrate more deeply into 
the earth—ten or a hundred miles—in search of terrestrial 
heat or wondrous new mineral fuel. 

It is not quite clear whether Bergius or Franz Fischer 
is the chief pioneer of coal liquefaction in Germany ; prob- 
ably Fischer was first in the field, as his position at the 
gieat fuel research institute at Mulheim, where he has 


been chief for many years, gave him unrivalled opportu- , 


nities. And yet the process of Bergius has been the more 
successful of the two. But the 1.G., while utilising to 
some extent the previous research of these two workers, 
has succeeded in evolving a process of its own for the pro- 
duction of synthetic fuel oil rom coal, which appears to 
be a great advance on anytning previously done by Ber- 
gius or anyone else; and to make its position doubly 
secure the I.G. holds the patent rights for the Bergius 
process in Germany, and shares in the patent rights else- 
where through its cons.ection with International Bergin 
Company at The Hague. Its associate, the Kobergin 
A.G., is developing th: method in Germany. This consists, 
briefly, in passing a current of hydrogen over a pasty mass 
of powdered coal ani tar or oil residue at a temperature 
of 400-500 deg. C., and a high pressure, 200 atmospheres. 
From 1,000 kilos of raw coal are obtained 490 kilos of 
coal oils, 210 kilos of gas, and 300 kilos of pitch residue. 
The 490 kilos of coal oils yield, on distillation, 80 kilos of 
crude fuel oil, 60 kilos of lubricating oil, and 350 kilos of 
refined fuel oil, and this latter, by further treatment, gives 
150 kilos benzine and 200 kilos of Diesel oil. The Fischer 
or Fischer-Tropsch process, on the other hand, is essen- 
tially different; here the coal is mainly gasified and the 
gases liquefied by catalytic methods, methanol (methyl 
alcohol) and synthol (petrol substitute) being thus ob- 
tained; or sundry fuel gases, such as producer gas, water 
gas, and others are obtained, and may be used direct as 
such, for which reason the process is of considerable 
interest to gas undertakings. It has not yet, apparently, 
been successful on a commercial scale, as is also the case 
with a somewhat similar process worked by Patard in 
France ; but both have interesting possibilities. The present 
position in the petroleum industry, with heavy over-pro- 
duction and falling prices, is not, of Course, favourable 
to the profitable establishment of synthetic substitutes. 
Meantime, as already intimated above, the I.G. has 
developed its own process. This is at present a secret, 
but it is claimed to be much quicker and more economical 
than the Bergius method, and yields better and purer 
products. Any coal liquefaction industry depends largely 
on a supply of cheap pure hydrogen, and this may be 
obtained in various ways. The I.G. uses the steam-coke 
method—passing steam over red-hot coke. Its coal- 
liquefaction plant at Merseburg, which started operations 
last April, is in close juxtaposition with the gigantic 
Leuna works, so that a plentiful power supply is avail- 
able; and not only so, but a plentiful supply of pure 
hydrogen is likewise available, since the coal-oil process 
can be linked up with the synthetic fertiliser industry in 
such a way that the excess hydrogen produced in this 
latter in enormous quantities can be used for coal 
hydrogenation (or liquefaction), so that both processes 
are cheapened. Moreover, the great lignite mines of the 
Riebeck-Montan Co. (associate of the I.G.) are near 
Merseburg. This lignite is, however, highly bituminous, 
and is already used for the production of paraffin and 
crude oils by low-temperature combustion methods, and 
the 1.G. now proposes to combine both methods, that of 
low-temperature combustion and coal hydrogenation, thus 
utilising all the coke produced, and finding for its new 
Coal liquefaction process the most suitable raw material, 
Since this type of lignite is much better adapted for the 
Purpose than Ordinary coal. Not only the technical but 
also the economic factors have therefore been very skil- 
fully combined, and it is confidently anticipated that a 
great mineral oil (synthetic) industry is being established 
ri Merseburg, with an initial yearly capacity of 120,000 
by per annum. Another associate of the I.G., the 
— 3 Teerverwertung, of Duisberg-Meiderich, dealing 
te oe y with some 750,000 tons of coal tar, also intends 
dei ty a coal-oil plant, using low-grade coal or coal 
cits Or its raw material, and hydrogen from coke-oven 


An approximate estimate of the profits to be derived 
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from the coal liquefaction business has been made 
by Bruckmann, managing director of the Erdél-u. 
Kchlverwertungs A.G, (associate of the 1.G.). It may be 
assumed that the cost of a plant with a capacity of 50,000 
tons coal oil per annum will be about 8,000,000 marks, 
and that the cost of the various products per ton of crude 
—e.g., benzine, motor oil, lubricating oil, ammonia, &c.— 
would be near go marks, but under optimum conditions 
as to power supply this might be reduced to 75 marks. 
The selling price of the products would be from 140 to 
190 marks, so that the average profit per ton of crude 
coal oil would be 80 marks per ton—that is, for 50,000 
tons 4,000,000 marks (50 per cent. on the capital outlay). 
Bruckmann not only considers this satisfactory, but is 
also of opinion that a considerable fall in the world prices 
of petroleum would not greatly reduce the profits of a 
coal-oil plant, and the prices of its products would be 
remarkably stable. 

Closely related to the work of the I.G. on coal oil is 
the manufacture of special anti-knock motor fuels, such 
as Motalin, in which iron carbonyl is used as anti-knock 
agent; also, in collaboration with the Benzol Syndicate 
at Bochum, the preparation of special benzol motor fuels 
(Monapolin Extra, B.V. Motor Benzol, B.V. Aran, &c.). 
Some account of the wonderful progress made in the 
manufacture of synthetic alcohols, either for fuel or 
solvent and other purposes, such as butyl alcohol 
(butanol), methyl alcohol (methanol), and others, will be 
given in the next article, together with a general review 
of the whole field covered by the I.G. 





GABLE COMPANIES’ PROFITS. 


THE figures of the principal cabie companies in respect of 
the year 1926-1927, together with statements made by 
several of the chairmen, leave no doubt that the extension 
of the use of wireless telegraphy is having an adverse 
effect upon the operations of the older system of com- 
munication. The Australian Premier recently announced 
that the Government is appointing a Committee to investi- 
gate the influence of the beam wireless traffic upon the 
finances of the cable companies. The position necessi- 
tating inquiry had arisen through the beam system divert- 
ing 45 per cent. of the cable traffic, and the Government 
was interested from the standpoint of defence, which 
necessitated the retention of the cables at maximum eff- 
ciency against war emergency. A beam message from 
Australia had been intercepted by foreign countries. This 
raised the question, which would be entrusted to the 
Committee, of whether, for commercial reasons as well as 
for important messages, a Government subsidy was 
required to keep the cable companies operating. The 
Committee would also ascertain the probability of a 
private company dropping its Australian business and 
concentrating on profitable business handled by its lines 
elsewhere. 
This message seems to err on the side of pessimism, 
but it shows that the authorities mean to investigate the 
problem without delay. The cable companies themselves, 
in the meantime, are dealing with it on a sound basis, as 
was explained by Sir John Denison-Pender at the annual 
meeting of the Western Telegraph Company. ‘“‘ Since 


the imtroduction of the beam system between England 
and the remote portions of the Empire,’’ said Sir John, 
‘‘a good deal has been written concerning the effect it 
might have upon the cable companies. But if you have 
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read carefully you will have noted there has been no sign 
of doubt as to the security of transmission given by cables 
and cable companies. There is a factor, however, which 
has to be taken into consideration, and that is the question 
of tariffs, and it is by means of these that the wireless 
became a competitor of the cables. In opening their 
systems to the public for international traffic the two 
companies, the Radio of Argentina and the Radio of 
Brazil, offered a service at lower rates than those charged 
by the cable companies.......... Since August 1st last, 
when the cables came down to the wireless charges, the 
rates are the same for either means of communication, 
cable or wireless.......... Three months have now passed 
since our international traffic has been carried at these 
reduced rates, and I am pleased to say that as far as we 
are concerned there has been a marked improvement in 
words carried, and, so far, the tendency is for this to 
increase.’’ 

It is safe to say that competition across the Southern 
Atlantic between the cable company and various wire- 
less companies is not as severe as that with the Post 
Office in respect of the Canadian, Indian, South African, 
and Australian routes. The Pacific Cable Board—a 
curious joint Government body—has been particularly 
unfortunate in that the opening of its second cable across 
the Pacific—a high-speed cable of the most modern type— 
Was coincident with the establishment of ‘‘ beam ’’ wire- 
less to Australia, and the Board will probably suffer 
further from the projected opening of ‘‘ beam ’’ wireless 
from Canada to Australia. It is being suggested 
that the cable and wireless companies should _ get 
together, presumably to arrange a unified tariff and 
possibly a ‘‘ pool,’’ but it is clear that this would be of no 
avail unless the Post Office, with its four Imperial routes, 
joined the ‘‘ pool,”’ and this would outrage public opinion. 
It may not altogether be an advantage that for the past 
20 years wireless telegraphy should have been in the 
public eye, for it has left behind it suspicions which are 
very sensitive, and it is clear that the public expectation 
is that the Imperial wireless routes shall be used to 
cheapen and develop communications. We have not yet 
heard the last word in the comparison. There will always 
be a special Imperial value attaching to cable communica- 
tions, and especially so in times of emergency. How this 
can be safeguarded while preserving the competitive value 
of wireless telegraphy is a question of some difficulty. 
Admitting all the improvement which has taken place in 
wireless communications, it is still the case th: t there are 
atmospheric interruptions, and that cable communications 
are more stable. It may be the case that this should be 
reflected in the tariffs—at any rate, those tariffs which 
apply to the speedier services. Neither cables nor wire- 
less routes have yet exploited the cheaper tariffs to the 
fullest extent. 

The financial results of the principal cable companies 
=2 number of years past are analysed in the following 
table :— 






















7 is . 2) o+ re 

F ae $s $3 : gs ai: “3 £ 

= 3st S Sa 2 

pe fo |S 24 HE oo sé 3 

“<2\8"| ja | @ | #3 |°sdla8! & 
af. £ 


+ Accounts made up to June Wth. 


It will be seen that the Western was the most affected by 
last year’s adversities. Some of the companies, however, 
have done very well indeed, and especially so in regard to 


economies in working expenses. For instance, the Direct. 


Spanish suffered a decline in gross receipts from £78,355 
to £77,826, but against this working expenses were 





reduced from £72,194 to £70,113, so that net rece; 
rose from £,6,161 to £7,713. Both the Great Retr. 
and the Halifax and Bermuda had a similar experience 
but although the Western’s expenses were brought down 
from £917,726 to £887,855 the saving was more than 
offset by lower gross receipts, owing to lower tariffs 
The Eastern Extension had a particularly satisfactory 
experience, for not only did the gross receipts advance 
but working expenses were reduced, the net receipts 
totalling £982,092, against £884,390. 

The following table shows the principal balance-sheet 
items :— 
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Share | Deben- x 
Name of Com- Value | 
pany and Year —— a s of |Stocks.| Cash. | ow Debtors 
Ended. Reservs| Loans.| ¥& Cable, ’ 
o &e. 
—_— (Seem dgpentitentiondedl Niediitakban’s 
Amazon Teleg—| <£ £ £ £ £ S24 2 £ 
June 30, 1926..} 519,300} 123,200} 10,023) 521,459} 10,848} 10,017) 98,313 6,709 
June 30, 1927..| 539, 06,300 9,075) 521,459} 8,234) 14,629 98.812) 6,748 
Cuba Submarine | 
Dec. 31, 1925 | 375,799] 41,000) 14,154 220,276 8,736 1,047} 202,105! 13,701 
nee = — -| 377,054; 30,000} 12,275) 220,276 6,472 _— 202,187; 6,788 
irec — 
Dec. 31, 1935 ..| 260,296) 100,000) 30,953) 178,915 4,444 165,887; 48,595 
Dec. 31, 1926 ..| 257,918} 103,000] 30,240 178; 67 165,407] 47,303 
Direct W.India— | 
June 30, 1926.. 8,644, 12,028) 157,229, 423% 
June 30, 1927. . 8,141; 12,307 469,423; 7,393 
Eastn.Telegraph 
Dec. 31, 1925 .. ,960 398,338) 575,232 1,827,295 1,482,622 
Dec, 31, 1926 . .j1 487,364; 329,817) 572,494/2,376,570) 1,530,356 
Estrn. Ex. Tel.— 
Dec. 31, 1935 .. 203,566} 699,047/3,639,150/ 1,768,024 


Dec. 31, 1926 ../7 
Gt.N.(Denm’k)- 
Dec, 31, 1925 . .|5,29 


Halifaz and Ber- 


201,933) 509,225/4,066,197/1,346,238 


2,187,388}3,167,504) 497,967 
2,282,223/3,265,186) 468,032 


mudas— 
June 30, 1926.. 6,767} 17,137) 130,585 113 
June 301927. 6,817] 10,067} 110,055) 29,079 


520 156,181] 134,352] 389,419|2,822,332| 333.161 
June 30, 1927. . |6,357,7€7 ,335,857| 109,054] 182,242!3,253,938| 271,646 
Both the Eastern and the Eastern Extension followed the 
wise course of placing substantial sums to reserve, the 
former allocating £400,000 and the latter £550,000, 
while the Great Northern set aside £20,000 and the 
Amazon £4,000. A study of the accounts of some of the 
companies shows that by means of generous reserve 
appropriations in the past they have been placed in a very 
strong financial position. The Eastern Extension, for 
example, has a general reserve fund of £3,142,273 and 
other reserves of £848,253, making a total of 43,990,526, 
against an issued share capital of £ 4,000,000 and loan 
capital of £752,400. These reserves are invested in first- 
class securities, a schedule of which accompanies the 
accounts. The Eastern, with a capital of £9,000,000 has 
reserves of £3,229,276; the respective figures of the 
Western are £ 3,937,625 and £ 3,238,817. 

But even these excellent figures compare unfavourably 
with those of the Great Northern, whose reserve position 
is exceptionally strong. The issued capital amounts 10 
£1,500,000; the reserves total no less than £4,656,247- 
The cables and land lines, &c., are only valued at 
#52,117,982. 

Our concluding table shows dividends for the past two 
years, and the movement of prices :— 








818,675) 533,434 
818,675] 433,711 
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Name. Dividends. | End| End End | Deo. 
ance — oO * 
1924. | 1925.| 1926. | 1924. 1925.| 1926.| 1927 
$$ | — | —_— | ||| |_ Jase 
3 
Cuba Submarine (£10) ...... St ‘i ah 1 | sf lt is 0 
Easter sth mek. weienes 10+ | 10+ | 10+ | anig | 1779 | 174] 145 5 3 6 
54%, cum. fo) | sh] oes! | 5 4 6 
Do 4 ‘cred. heb. eecevess 4 4 17 144 | 46.18 0 
Eastern Extension (£10)....| 10+ | 10+ | 10+| 17 | 18 1h | 164| 5 5° 
Do4% deb. stock ........ $1 | Bal Bt a’| an] 5 6 & 
Gt. North. (Denmark) (£10) 3. 2. 5 i7e| ig | 17 | 14 ‘6 is : 
™Boee deb. stock ssc] 4 | 4 | 4 | Tobe! TObxl MA! T 


+ Free of income-tax. 


The dividend list shows only one change, ne oe 
marine having halved its rate. Prices have fa he aa 
during the past month on fears of the effect 0 soe 
petition of the ‘“‘.Beam’’ system of wireless ete wh 
companies’ revenues. This has raised = eae ai 
figures which may prove attractive to t Oe ciently 
who consider that the companies are 10 Stal aoe 
strong financial position to cope with comp atime it is 
wireless for some time to come. In the mea” om 
understood that the position in relation perwees the 
panies and wireless is under consideration 


Government and the companies. | 
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Again, English opinion here and still more in England, 
has yet something to learn. The fact of the Dominion 
nationality has now to be definitely accepted in all its 
implications, not only by statesmen who have learned 
what it means by participation in the struggle to secure it, 
but by ordinary folk who have never taken much real 
interest in what has been going on. A spectacular thing 
like a flag can speak eloquently even to the snippet-read- 
ing crowds. When a South African flag waves along- 
side the Union Jack, to be followed in due course by 
similar flags for the other Dominions, even Bill Jones 
must realise that something has happened in the world. 
He will have to conquer his old habit of thinking of the 
Dominions as New Englands or New Britains. Instead, 
he must learn to think of independent States recognising 
common ideals and working through institutions that 
spring trom a common source, but including more and 
more peoples who are not British in origin at all, and 
developing forms of life and thought which may, at 
first blush, seem startling to home-keéping Britons. Ob- 
viously now that a Government of thoroughgoing: Afri- 
kander Nationalists, who have fought us for a generation 
or more on this very matter, has agreed to establish the 
Union Jack by Act of Parliament and to-define South 
African citizenship as connoting also British citizenship, 
a conception of ‘‘ British’’ that. suited Kent or even 
Edinburgh may not be an adequate one for a people 
who together constitute a member of a Common- 
wealth. It would be more than a pity, it would be a 
grave danger, if the growth of the Commonwealth out- 
grew the capacity of Britons at home to understand it. 
If the adventures of South Africa in the briar-patch 
and her somewhat disheve!lled appearance on emerging 
from it help to avert the danger, their painfulness may 
not all have been wasted, and the true purpose of comedy 
will have been well served. 








Notes of the Week. 


Employers and the T.U.C.—At the Trade Union Congress 
at Blackpool in September Mr George Hicks, in his presi- 
dential address, made, it will be remembered, a notable 
gesture to employers, and appealed for a concrete policy 
of co-operation in the pursuit of industrial peace and 
efficiency. The gesture and the appeal have had their 
answer. The Council of the T.U.C. at their meeting on 
Tuesday had before them a letter from certain representa- 
tive employers. Of the contents of the letter nothing 
has so far been divulged, and all that we have been told 


-of the signatories is that they include Sir Alfred Mond and 


other representative employers. It is, however, clear that 
real importance atfaches to this new move on the part of 
the employers. The council of the T.U.C. has proved this 
by calling for December 2oth a special meeting, at which 
this letter is to be the sole item on the agenda. From this 
we may deduce that the letter includes specific proposals 
which the trade unions will not reject at first sight, and 
which their leaders regard as worthy of the most careful 
consideration. More than this cannot be said at the 
moment. It is hinted in some quarters that there is little 
hope of results, because trade union leaders cling to. the 
old idea of reviving a national industrial Parliament, while 
the employers adhere to the proposal for separate council 
chambers for each big industry. Be that as it may, the 
employers’ letter, taken very seriously by the trade union 
leaders, may be regarded as marking a new s That 
the letter should have been sent at all and given such 
Serious consideration is proof that the atmosphere is far 
less electric than it was six months ago. Let us hope that 
the results of the meeting of the T.U.C. council on 
December 2oth will be such that in the domestic sphere, 
at any rate, the old Christmas wish ‘‘ Peace on earth, 
good will towards men,’’ may have a more real meaning 
than in recent years. 





Disarmament: Utopia and Realities.— If armament 
restriction is the most vital of world problems, it is 
also ised as being the most thorny, and there is 
no reason for despair in the opening discussions at the. 


Preparatory Commission’s meeting at Geneva this week 
The attendance of Russian delegates has merely caused 
a diversion which was entirely expected. The Soviet 
Government has never left the world in doubt as to its 
hatred of the League of Nations, and when the invita. 
tion to attend the preparatory disarmament discussion 
was accepted by Moscow, it was not supposed that the 
object was practical co-operation with other nations, 
The course taken by the Soviet Government follows 
general expectations. Mr Litvinoff’s proposal for com. 
plete armament abolition is obviously insincere, if only 
because he and his Government must be fully aware of 
its impracticability; it is also strikingly bizarre, in 
view of the source from which it comes. Had the pro- 
posal come from Germany, it would have been equally 
Utopian, but understandable as coming from a nation 
forcibly disarmed by‘the Treaty of Versailles. But when 
the Government which calls for the abolition of police 
is the one Government in the world which is preoccupied 
in stirring up trouble outside its own domains it is hard 
to raise even a tolerant smile, No doubt the move is 
helpful to Soviet propaganda, for Moscow will now be 
able to represent (or rather misrepresent) herself as the 
only friend of peace in a militant world. There we may 
leave the Russian manceuvre, and turn to realities. That 
security is the door through which armament restriction 
must be approached in the tritest of truisms, and its prac- 
tical recognition through the appointment of a Security 
Commission is obviously a step in the right direction. 
The presence of the United States at the Preparatory 
Disarmament Commission is an exceedingly welcome 
asset, which is not impaired by the inability of Washing- 
ton to appoint a delegate, or even an observer, to the 
Security Commission. Indeed, the statement from the 
White House in connection with the week’s proceedings 
at Geneva is, on the whole, more than a little satisfac- 
tory, and marks a definite advance in American co-opera- 
tion with the League. So, altogether, in spite of the 
Russian divertissement, the course of events connected 
with the renewal of disarmament problems is at the outset 
as favourable as could reasonably be expected. 


The Unemployment Insurance Bill. — ‘‘Scotch’d, not 
killed,”” by the Opposition’s criticisms, the Unemploy- 
ment Insurance Bill, like Pope’s ‘‘ wounded snake,’’ has 
‘‘ dragged its slow length along ’’ through another week 
of the Parliamentary Session. The main point at issue 
proved, as expected, to be the provisions of Clause V., 
limiting benefit, after the end of the transitional period in 
1929, to persons with thirty contributions to their credit 
in the two years preceding the date of their claim. oe 
condition, the probable effects of which are palpably 
difficult to forecast with even approximate accuracy, was 
assailed by Labour Members as calculated to drive hun- 
dreds of thousands of insured workers to apply for Poor 
Law Relief, and so to add to the already heavy burden 
of local rates on industry. Despite the Government ; 
assurances that disqualifications under the proposed “20 
rule are unlikely to exceed 30,000 (an estimate W - 
basis was discussed in these columns last week), oe 
Conservative members, representing “‘ depressed ’’ in - 
trial constituencies, appeared to share the es 
desire to have some tangible safeguard against the ¢ ae 
of the rule, should the Minister of Labour prove ee 
been too optimistic in his forecasts of the future a nd 
unemployment. This group of Conservative a 
tents’? moved an amendment providing that the © { wed 
contributions ’? rule should not apply to persons iaiile 
mally engaged ’’ in an industry whose oe a had 
ployment percentage in the year preceding the c accept 
exceeded 15 per cent. The Minister declined to a 
this amendment on the ground that it would papi 
mobility of Jabour, and tend to impede desira es 
fers of workpeople from over-manned to expan ee 
dustries. The cy of this objection was ee ane 
by the “rebels,” who offered to withdraw t eet Act 
ment on the Minister’s promise that an amen ae? 
could, if necessary, be passed ‘¢when the aaa but 
The Opposition continued to support the Scale the 
were finally compelled, under the closure, Se After 
carrying of the new rule by force of num forts in 2” 
this the critics of the Bill concentrated their ¢ 
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endeavour to secure an amendment making training a 
condition of the receipt of benefit by young persons under 
18. The Blanesborough Committee, it will be recalled, 
made the wise recommendation that juvenile workers in 
receipt of benefit should be required to attend suitable 
courses of instruction, wherever available. Although the 
Government refused to accept the Opposition’s amend- 
ment making attendance of juveniles at unemployment 
training centres a statutory obligation under the Bill, 
it is satisfactory that the Minister of Labour has now 
tabled a new clause enabling the Unemployment Insur- 
ance Fund to be used to finance the working of juvenile 
unemployment centres. The danger of unemployment 
benefit leading to ‘‘ unemployability’’ in the case of 
young people is sufficiently grave to justify the Govern- 
ment in being bold in the finance of training centres. 








Our Index. Number.—Thanks to sharp declines in cotton 
and flax, our Index Number as at the end of November 
records a decline of 39 points, as compared with the end 
of October, the total having fallen to 3957, which is the 
lowest recorded since April last. As may be seen from 
the following. table, primary foodstuffs were also lower, 
but this movement was offset by increases in the minerals 
and miscellaneous groups :— 
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A sharp decline in barley was responsible for the decline 
in the first group, for although wheat and other cereals 
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were a little lower, the declines were neutralised by rises’ 


in meat. In subsidiary foodstuffs tea and’ sugar were 
lower, but ‘coffee'and butter rose by similar amounts. In 
the textiles group cotton and cotton yarns and cloth were 
lower, and: there was ‘a sharp fall in flax, but wool and 
jute were higher. The only changes in the minerals 
Section were advances in the non-ferrous group, while 
rubber and tallow account for the increase shown by the 
miscellaneous section. The following table shows the 
changes in each commodity’s index number in comparison 
with the end’ of October, the figure 50 representing in 
each case the average for the basic period IQOI-5 :— 
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—— changes’ have reduced the increase over the pre- 
figure from 55.8 ‘per'cent. to 54.3 per cent., as may 
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Endoft— |&: Meat. 
Jaly, 1914 ....| 100 100 | 100 
, 1918 ....| 928 293 186 
Mar., 1920 ....| 961 484 969 
Deo., eoee| 933 909 961 
Sept., 1942 ....| 151 181 | 150 
Des., eoee| 148° 235 167 
Deo., 1925 ....| 162 182 | 158 
Dec,, 1926 ....| 151 139 167 
June, 1927 .. 158 163 143 
July ,, ceo} 151 173 140 
Aug. 5, coo] 152 180 138 
Sept. ,,  ....| 149° 178 133 
Oct., » eces} 144 176 134 
I Nov. 4» cee! 142 170 136 
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be seen from the following table, in which the indices 
at the end of July, 1914, are taken as 100 :— 














The net movement in the total in comparison with the 
end of last year is small, but while there has been a 
substantial rise in textiles, there has been a decline, similar 
in extent, in minerals, and primary foodstuffs have also 
fallen. 





An Important Banking Fusion.—For a long time past 
rumours have been current as to the impending: absorp- 
tion of one of the provincial banks, and these are now set 
at rest by the announcement that a provisional agreement 
has been made, and sanctioned by the Treasury, for the 
amalgamation of the Bank of Liverpool and Martins, 
Limited, and the Lancashire and Yorkshire Bank, 
Limited, under the title of Martins Bank, Limited. The 
decision to shorten the title and thereby remove one of 
the few remaining cumbersome bank names will be 
generally welcomed, as will also the retention of the name 
of the oldest component of the amalgamated concern, 
Martins Bank, formerly Martin and Co., the oldest of 
England’s private banks, with an honourable record 
dating back to the 16th century. Under the terms of the 
provisional agreement shareholders of the Lancashire and 
Yorkshire Bank will receive for each of their £20 shares 
(412 paid) 17 fully-paid shares of £1 each in the Bank 
of Liverpool and Martins and a cash payment of £1 per 
share. The market value of the Lancashire and York- 
shire shares is £46, while that of 17 Bank of Liverpool 
and Martins shares is £51, the dividend on the latter at 
last year’s rate being 54s 4d, as against 48s on the 
Lancashire and Yorkshire share. The profits of the 
Lancashire and Yorkshire Bank as from July 1st last 
(subject to the payment of the usual January dividend) 
will be transferred to the Bank of Liverpool and Martins, 
and the new shares issued to the Lancashire and York- 
shire Bank’s shareholders will rank for dividend as from 

anuary 1st next. The chairman (Lord Colwyn) and the 
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i Watkin), of the Lancashire Census of Production, 1924.— The latest figures of British 
1 Von "ok wi te the metals board, and | industrial production in 1924, as revealed by the Census 
Lord Colwyn will take the position of a deputy-chairman. | of Production, which are published in the Board of Trade 
The present board of the Lancashire and Yorkshire Bank | Journal, and summarised on p. 1013, come most oppor- 
will be constituted as a Manchester district board, with | tunely in view of the threatening dispute in the wool tex- 
Lord Colwyn as chairman, and Mr F. W. Ramsbottom, | tile industry and the regrettable paucity of reliable statis. 
the general manager of the Lancashire and Yorkshire | tics in this group of trades. Taking the woollen and 
Bank, will act as district general manager, thus ensuring | worsted trades as a whole, the. number of workers em- 
continuity of administration. The Bank of Liverpool and | ployed in 1924 was greater than in 1907, though slightly 
Martins, Limited, is the largest provincial bank in the | less than in 1912. The total production of tops, though 
British Isles, with a paid-up capital of £2,448,890 and a | below the 1912 level, was more than 40,000,000 Ibs in 
reserve fund of £2,150,000. It is a member of the | excess of the 1907 figure, while the yarn output was 
London Clearing House, with three important offices in | almost equal to that of 1912, and much in advance of that 
London and 25 in the Southern Counties. Its head office | of 1907. Unfortunately similar quantitative comparisons 
is at Liverpool, and it has also 400 branches in the | cannot be made as regards woollen and worsted tissues 
Northern Counties, mostly in districts where the Lanca- | and other fabrics. In the interests of wool textile manufac- 
shire and Yorkshire is not represented. Consequently, | turers themselves it is, greatly to be regretted that the 
the two institutions are complementary one to the other. | Board of Trade’s request for such additional particulars as 
The Lancashire and Yorkshire Bank ‘was established in | would have enabled comparisons to be made with the pre- 
1872 to take over the Manchester business of the Alliance | war figures should have secured an “‘ inadequate response.” 
Bank, Limited, since which date it has absorbed the Bury | The value of figures, however, show an increase of 120 
Banking Company, Limited, Preston Union Bank, per cent. as compared with 1907, and nearly 100 per cent. 
Limited, Adelphi Bank, Limited, West Riding Union } as compared with 1912. Though the value of the output 
Bank, Limited, and the Mercantile Bank of Lancashire, | of the clothing trades has risen by 100 per cent. since 
Limited. It has 151 branches and agencies in the North | 1907, this figure, being less than the increase of prices, 
of England and the Isle of Man. The paid-up capital is | would seem to obscure an actual decline in activity. Par- 
41,207,872, with a reserve fund of an equal amount. At | ticulars have also been given recently relating to the 
June 30th the deposits of the Bank of Liverpool and | flock and rug, fur, cocoa, sugar confectionery, quarrying, 
Martins were £58.9 millions, and those of the Lancashire building and contracting, building material, fancy arti- 
and Yorkshire £23.2 millions, while total assets were|cles, and gold and silver refinery trades. The building 
467.5 and £25.8 millions respectively. trade figures, which are believed to be reasonably com- 
: plete and comparable with those of 1907, register an ex- 
pansion from £86 millions to £187 millions, but the 
Board of Trade believes that, having regard to the in- 
crease of cost of material and labour in 1924, it is doubtful 
whether the higher total value represents an actual ad- 
vance in the volume of work done. For information as 
to the qualifications to which the statistics are subject, 
we would refer our readers to the respective :eports in the 
Board of Trade Journal. 





































Northern Ireland Politics—Our Belfast correspondent 
writes :—The autumn session of the Northern Ireland 
Parliament has been characterised by prolonged debates, 
but very little progress has been made with the Trades 
Dispute and Trades Unions Bill, which is being 
strenuously opposed by the Labour and Nationalist mem- 
bers. After three sittings of the House in committee on 
the Bill, Clause 1 was still under discussion. The first 
all-night sitting of the Northern Parliament took place 
om November 17th over the Intoxicating Liquor and 
Licensing Bill. The licensing restrictions proposed by 
this Bill have also been the subject of active protest by 
members of the Opposition. In view of the heavy pro- 
gramme before the House, the Government has secured 
the, passage of a motion that for the remainder of the 
session Government business shall not be interrupted under 
the provisions of any standing order, and may be entered 
upon at any hour, and shall have precedence at every 
sitting. A private Bill introduced by Mr Devlin, the 
Nationalist leader, to extend the franchise to women at 
the age of 21 was negatived on its second reading, but 
the Government propose to introduce a Representation of 
the People Bill, reverting to the system of single-member 
constituencies, and it is anticipated that the extension of 
the franchise to women at 21 will be incorporated in this 
Bill if a similar measure has by that time been introduced 
at Westminster. There has recently been widespread 
complaint amongst members of the farming community 
over the fluctuations which have occurred in the price of 
pork. Following the embargo, which in May, 1926, was 
placed upon the importation of fresh pork into the United 
Kingdom from the Continent, a considerable increase 
occurred in pig breeding in Ireland. In June of this year 
the pig population of all Ireland was 35-6 per cent. 
greater than in June, 1926—in Northern Treland the in- 
crease was 49.2 per cent. Meanwhile a very sharp fall 
in prices has occurred, and a fortnight ago pork had 
fallen to 538 per cwt, which was about the pre-war level. 
There has since been an advance in prices to 58s per 
cwt, but a year ago prices were 87s 6d per cwt, while 
even at the beginning of September, this year, they were 
over 70s per cwt. The bulk of the pigs in Northern Ire- 
land are kifled for bacon, but during the past year an 
attemot has been made to develop a trade in fresh pork 
with the London market. It is announced that the sums 
guaranteed under the Loans Guarantee Acts up to the 
end of September, 1927, amount to £8,690,657—includ- 
ing the recent issue of £1,500,000 by the Nelson Steam 


Navigation Company ; 4,135 has been repaid, so 
that the outstanding ede tues, 47,866,522, 





Cotton Trade in Foreign Countries.— The quarterly 
bulletin of the International Federation of Cotton 
Spinners’ and Manufacturers’ Associations contains 
interesting reports relating to the state of trade in the 
chief countries abroad. It is reported that in the spinning 
industry in Austria there has been a decided reduction 7 
the yarn turnover since March, the sales having recede 
in July to exactly one-third of the quantity sold in 
February. This development is said to be mainly one 
to the smaller business transacted with Germany, Puente, 
and Hungary. The weaving industry has orders on - 
which will engage looms under normal conditions for 
several weeks ahead, but there is a falling off in the turn- 
over as well as in the margin of profit. The prone 
considered uncertain. With regard to Belgium, the fluc- 
tuations in the price of raw cotton have caused buyers to 
hesitate to give out new orders. The spinning mills, on 
the whole, however, remain busy. The weaving om 
is in a satisfactory condition, both as regards home ange 
and export. The industry in Denmark is said to = 
depressed, although recently there has been some ily igi 
ment in employment. The improvement, however, ms : 
likely to last, as it has not been possible for the ane 
to reduce the costs of production in proportion to the é 
in the Danish crown value which took place Garing — 
In consequence, the foreign imports have been t ee 
out very considerable, and in proportion to on ae i 
during 1926 have increased by 15 per cent. in ees 
slight improvement earlier in the year — va ts 
maintained, and business has been less satisiac a rm 
consequence of the absence of home trade. a ak 
of short time varies according to the districts ee d 
ing to the individual situation of the mills. a ae 
with regard to Germany that the spinning eT seit few 
the past quarters have been well employed. _ ae 
weeks, however, have brought more complaints ote at thet 
falling off in the number of orders. It ‘is ol in 
accounts are settled slowly, and the general nats 
the trade, in spite of full employment, is less a ditions 
than is apparent. In. the .weaving sane re orders: 
remain satisfactory, and most, manufacturers 0? 
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Holland most of the spinning mills are fairly well 
engaged, but prices are rather poor. During the last few 
months spinners have been hampered by fairly large 
imports of French yarns, and as a result of this competi- 
tion the margin for spinners has decreased considerably. 
Most weaving sheds are working full time, and altogether 
there are only a few looms stopped. Conditions in the 
Italian industry are reported to be unsatisfactory. Prices 
for yarn do not cover cost of production, and demand is 
scarce. No official short time is in force, but the present 
activity of spinning mills may be considered to be about 
five days a week. There is a slight improvement in the 
demand for cloth, especially for printed goods, but it has 
not been possible to improve prices. Spinners in Switzer- 
land continue to report a satisfactory trade, especially in 
medium and fine counts. The doubling section has 
profited somewhat by the general improvement. In the 
weaving branch the fine section has undoubtedly done 
best, but the looms for medium, fine, and coloured goods 
are well engaged. The prices obtained, however, leave 
much to be desired. 





Litigation Run Mad.—‘ Make friends with thine 
adversary while thou art in the way with him.’’ Never 
was the truth of this saying proved more clearly than in 
the case of the Lek stamp collection and the absurd law- 
suit over it which closed last week in the House of Lords. 
The desire to possess postage stamps and stick them in a 
book is one of the most mysterious phenonema of our 
human nature. They are not beautiful. They do not 
adorn. They do not sustain life. They contribute not 
one jot or tittle to the comfort, wealth, charm, or beauty 
of existence. But they are collected, and because they are 
collected they are valuable. Mr Lek, wealthy diamond 
merchant, of Antwerp, was a collector, and had two or 
three friends in the London diamond market who were 
collectors too, and pointed out to him the prudence of 
insuring his treasures in case they should be stolen or 
destroyed. In an unhappy moment Mr Lek agreed, and 
effected at Lloyd’s a policy which ultimately reached the 
imposing figure of £44,000. While Mr Lek is stopping 
in Berlin the collection is stolen, and though the album 
is recovered many of the greatest treasures are missing, 
and Mr Lek claims on his underwriters for a total loss— 
444,000—less the value of the stamps recovered. The 
underwriters’ assessors, who are apparently satisfied with 
the bona fides of the loss and the claim, ask for a list of 
the stamps lost, and the replies given to their questions 
raise grave doubts in their minds as to the true value of 
the collection and the stamps that Mr Lek really has lost. 
The doubts deepen, but, without prejudice, they suggest 
to Mr Lek that he should accept from underwriters 
£18,000 in settlement of his claim. The offer is refused, 
and the underwriters are advised that they must either 
settle as for a total loss or fight. They determine to fight, 
and do what is usually a rash thing in a litigant—they 
plead fraud, and repudiate liability under the fraudulent 
claims clause. A man wotth half-a-million sterling 
charged with making a fraudulent claim for a few packets 
of silly postage stamps! But the charge being made the 
Case must go on, and, first, for 30 days it is tried 
before Mr Justice Branson, who gives judgment for 
underwriters. Next, it goes to appeal, where two 
Judges decide for Mr Lek and one against him. 

hen to the House of Lords, where two decide against 
him and one for him. So in this expensive three-round 
Contest Mr Lek takes the count in the last round. The 
Case has occupied some of the brightest legal minds of 
England for months. The combined costs are believed to 
amount to over £60,000. Mr Lek, who might have had 
418,000 and peace with honour, has lost (in addition to a 
Cortala intangible asset) a stamp collection that he liked 
© play with and probably about £40,000 to the lawyers. 
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Bucket-shop Activity.— During the last few weeks, writes 





a Stock Exchange correspondent, there has been such an 
avalanche of circulars distributed throughout the country 
by firms of outside brokers as to attract fresh attention to 
the activities of the brigade. The circulars are mostly of 
one type. The letters are occasionally varied by despatch 
of a telegram, usually reply-paid, in which the addressee 
is invited to send a certain amount of money by way of 
margin or cover on certain shares whose purchase is 
advised in the telegram. 
practised, but in essence they are all much about the same, 
and are conceived on the same lines as those to which 
many previous references have been made in the Econo- 
mist. 
broker, whose obvious intention it is to indulge in the 
cover-snatching game, is permitted by the police to carry 
on his business. 
The bucket-shop strongly urges the purchase of certain 
shares upon which the application money of so-much per 
share is invited. Assuming for the sake of argument that 
the price stands at 20s, he will open shares for 2s or 2s 6d 
margin. 
the papers. 
booked at 20s 6d, 21s, or at something in between. 


Variations on this method are’ 


People ask persistently how it is that the outside 


The modus operandi is simplicity itself. 


The price is fixed by the quotation given in 
If this is 20s to 21s the transaction may be 
The 
victim is a bull therefore at, say, 20s 6d. If his cover is. 
2s per share it only needs for a transaction to be marked. 
in one or other of the Stock Exchange lists at 18s 6d for: 
the cover to be appropriated by the bucket-shop. When 
a price stands at 20s to 21s in the Stock Exchange it re- 
quires a very trifling decline for a bargain to be marked ‘at 
18s 6d in some oddment, sav, three or seven shares, or 
even a single share. The bucket-shop disregards the fact: 
of the bargain being at a price outside the proper market: 
quotation, and claims that the deposit, already received 
from the client, has disappeared. If there should bea 
rise in the price, say, to 238, the client is advised, more 
often than not, to hold on for a still higher figure, which 
is done, of ‘course, to give the bucket-shop more time 
during which the shares may fall back again. It will be 
seen that the system is merely a bet on the part of the 
bucket-shop‘on the course of events, and that the odds 
are greatly against the public getting a fair run for theis 
money. Those who lose in this way are nearly always 
content to:sit down and say nothing. They have no wish 
to expose their folly in the Law Courts, and, even if they 
were disposed to take action, they have the lurking im- 
pression that the bucket-shop has somehow or other kept 
within the law, and that it can justify its action. To the 
layman the interesting point is whether the bucket-shop 
has the shelter that it assumes. If one man strongly 
urges another to buy shares from himself which he, the 
seller, does not possess, and of which he runs a deliberate 
bear in the hope of the price going down, contrary from 
his professions, in such a manner as will enable him to 
appropriate the other man’s deposit-money, cannot the 
loser of the money claim that the contract is void? He 
might contend that he bought the shares at the instiga- 
tion of an adviser whose own interest it was to see the 
price fall, and that he should lose his money. It is :a 
fact that, in spite of the natural reluctance of the public 
to take action against bucket-shops, there are a good 
many threats of prosecution, some of which lead to the 
return of money that has been paid. But if it could be 
definitely laid down that the loss of money is due to shares 
having been bought on the strong advice of the man whose 
profit depended upon the other man’s loss, there might be 
lively times in store for the bucket-shops and a noticeable 
check imposed upon their energies. 


Royal Bank of Scotland.—At the annual meeting on 
Wednesday of the Royal Bank of Scotland, which in May 
last completed the second century of its existence, and 
is paying a special bonus of 5 per cent. to shareholders 
in ‘celebration of the event, Mr Robt. W. Dundas, the 
chairman, in discussing the trade position and the ques- 
tion of bank advances, said that it is safe to assume that 
one of the first results of a genuine trade revival would 


€ underwriters, after receiving their taxed costs and | be’ the liquidation or steady reduction of many existing 


making many enemies, 
up to £20,000. Ve@ victis et va victoribus. It is not 
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may be out of pocket by anything , advances, and that ‘‘ we do not apprehend any difficulty 


in giving our customers at all times the necessary sup- 
port should the long hoped-for expansion of trade 
materialise.’’ As to the trade outlook, Mr. Dundas said 
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that what is now wanted is a gradual advance in world 
prices and an improvement in the purchasing power of 
buyers abroad, which, combined with more advanced 
methods. and improved industrial relations at home, 
would make it possible for our manufacturers and ex- 
porters to recapiure foreign markets. ‘‘ In this respect 
the outlook is perhaps rather more hopeful than it has 
been, as there are signs that the protracted fall in prices 
abroad is coming to an end. The desire for better con- 
ditions on the part of the wage-earners in competing Con- 
tinental countries is a factor which may prove favourable 
to our vital export trade.’’ 


Shares as Investments.—In the course of two 
articles published in our issues of October last we pointed 
out that there has arisen recently ‘‘ a disposition to ques- 
tion the long-held tradition that debenture bonds are a 
safer form of investment than ordinary shares,’’ and the 
suggestion was made that the time has now come for life 
offices to consider seriously the ‘‘ possibility of the pur- 
chase of an interest in trade and industry by investment 
in a well diversified list of leading companies.’’ It happens 
that a most interesting paper was read on this very sub- 
ject before the Institute of Actuaries on Monday last by 
Mr H. E. Raynes, F.I.A. Mr Raynes contends that a 
well-spread investment in ordinary shares is a_ better 
proposition for the ordinary long-term investor than an 
investment in debenture issues in the same of com- 
panies. For proof of this contention he has submitted a 
statistical analysis of the results of an investment in each 
of 54 different companies of £,1,000.in (a) the senior prior- 
charge security, and (b) the ordinary shares. The method 
of selecting the companies eliminated any possibility of 
bias in one direction or another, and the investment was 
presumed to be made as at March 31, 1912, and the subse- 
quent history of the individual investment was traced 
downto March 31, 1927—a period of 15 years, covering 
not only the Great War, but the tremendous strain of the 
post-war depression. The result of the comparison of the 
investment of each £54,000 may be expressed—as one 
speaker expressed it in the course of the subsequent 
discussion—as follows :— 


Shares. Securities 
Net income per annum ...... ee &% eoscee 33 
Net appreciation per annum.... cooeee —l4 


— ————— 


Total yield peorannum.... 96 ...... 19 


In order to guard himself against the reply that this result, 
striking though it be, is not entirely unexpected in view 
of the continuous rise in price level during that period, 
Mr Raynes made a further test on similar lines covering 
the period from March 31, 1921, to March 31, 1927—a 
time during which prices were falling. Even here the 
results of this test show a total yield of 19.5 per cent. on 
the ordinary shares, and only &5 per cent. on the fixed- 
interest securities. In the second and more interesting 
section of his paper Mr Raynes proceeded to comment on 
some of the causes which together contributed to the fore- 
going results, and it is a little surprising that in this 
connection no reference whatever has been made in the 
paper to the work of Mr E. L. Smith in the U.S.A. and 
published in his book, ‘‘Common Stocks as -Term 
Investments.” In the forefront of the factors which 
operated in favour of ordinary shares Mr Raynes has put 
what he calls ‘‘ the evelution of industrial organisation,”’ 
which on the financial side finds expression in the con- 
tinuous policy of reserve allocations. Mr Raynes touches 
upon the question of currency depreciation as affecting 


| December 3, 1997, 


was mostly in the direction of temperance and caution j 

the practical application of the principle. ‘The statisti m= 
basis of the paper, however, did not escape challe ‘a 
On the one hand, it was suggested that in the liekane 
Mr Smith’s investigations Mr Raynes ought at least to 
have pursued his researches a good deal further and 
particularly in the period, for instance, from 1870-189 

when prices were falling continuously. On the other 
hand, it was suggested that whilst the method of selectin 

the individual ordinary shares was free from bias - 
selection of the fixed-interest securities was not quite so 
satisfactory, on the ground that they consisted partly of 
debentures and partly of preference shares, and were some 
of them redeemable and some of them irredeemable. The 
interest which the principles indicated in the paper are 
bound to arouse, and the implications which their accept- 
ance involves, are likely to be far-reaching and funda- 
mental, and by no means confined necessarily to the life 
offices themselves. The percentage of assets of life offices 
at present invested in ordinary shares was stated in the 
paper to be 4.3 per cent., and whilst Mr Raynes was 
careful to avoid committing himself to any figure which 
he regarded as reasonable for investment in ordinary 
shares, we shall be surprised if this percentage does not 
show a substantial expansion in the future. 


Vickers-Armstrong Fusion.—At the meetings held on 
Monday last of the debenture-holders and shareholders of 
Vickers, Limited, and of Armstrong, Whitworth, and 
Co. sanction was given to the scheme of amalgamation of 
the armament interests of the two concerns. In the case 
of Vickers the voting of the debenture-holders was 
41,778,142 in favour and £8,350 against, while in the 
case of Armstrongs the total of proxies in favour, includ- 
ing those of noteholders, was Prt die Eri, and of those 
against £500. With reference to Armstrong’s post-war 
losses, Mr J. Frater Taylor explained that about 65 per 
cent. of the £11 millions represented losses on invest- 
ments, and the remaining 35 per cent. was for interim 
adjusted values and depreciation of properties. ‘‘ The 
greatest individual loss in the former category is that 
entailed in the Newfoundland situation, where a financial 
structure which could not possibly survive difficult times 
had been developed. When I tell you that the financial 
obligations imposed upon the company for interest alone 
represented an annual charge of about $20 for every ton of 
newsprint produced you will appreciate that conditions 
were created which were bound to imperil the success of 
the company in times of stress.’’ At the meetings of both 
companies the scheme was subjected to some criticism, 
particularly from debenture-holders, but this was directed 
mainly at the management of the businesses since the 
war. At the Vickers’ meeting Gen. Sir Herbert Law- 
rence said that the advisability of the complete fusion of 
all the businesses of the companies had been considered, 
but had been unanimously. rejected. The partial amalga- 
mation plan, which has now been sanctioned, preserves 
and improves the rights of debenture-holders, and should 
provide the road to financial recuperation for both the 

s. 











Tate and Lyle Resulta.—A little over a year ago the 
directors of Tate and Lyle, Limited, announced their 
decision to close down their Plaistow factory on account 
of the unfavourable conditions created by competition 
from the subsidised beet sugar industry. Special interest 
will, therefore, be taken in the accounts for the year 7 
September 30, which have just appeared, and which wi 
be anxiously scanned by the shareholders for pnemnne 
as to how the company’s profits have been affected i oe 
ing the 12 months. On the whole they have ye 
reason for pessimism, The profits, it is true, art on 
quite as high as those presented last December, ane B™ 
substantially less than those secured in 1923-24 WT" 
the net profit was. £616,784. Nevertheless the batons 
results are sufficiently satisfactory to enable the boat 
to raise the dividend from 6 to 8 per cent., in 
increase the reserve fund by £100,000 to £850,000 divi 
addition there. are investment, depreciation, 4m! th the 
dend reserves of amount, and which, against 

contrasted 


large 
general fund, give a total of £1,292,353) 
capital of £4,912,000. Recent results are 
below :— 
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— — 1925-2€. 1926-27. 
& £& 
Gross profit ...... 647,256 573,111 489,323 .. 459,138 
Net profit eevee eee 616,784 ee 543,128 ee 459,505 ee 429,666 
Brought forward ee 38,650 ee 69,934 ee 52,733 ee 52,018 
655,434 .. 613,062 .. 512,238 .. 481,684 
To reserve, &c. pe ee 100,000 ee 50,000 ° 190,000 ee 100,000 
P reference dividend 71,500 ee 71,500 ee 71,500 ee 71,500 
Ordinary dividend 4205000 += 438,840 <. 198.720 <* 064,960 
Rate per cent. cece M ee ee ee ( 
Carried forward .. ‘934 oe ORs oe 62,018 -- 48,224 


The balance-sheet shows that the undertaking is still 
largely indebted to its bankers, the bank loan (which 
is said to be secured as to excess over £1,850,000 by 
deposit of certain investments) having increased from 
£2,240,000 to £2,255,000. Stocks have declined from 
£1,904,476, but there has been an expansion in invest- 
ments in associated companies from 148,519 to £578,850. 
The directors make no comment upon trading condi- 
tions during the year, and although the chairman, at the 
annual meeting, usually gives an interesting summary 
of operations, there is little doubt that investors would 
greatly appreciate the presentation of a few brief 
observations with the statement of accounts. 





Crosse and Blackwell's Capital Scheme.—The directors 
of Crosse and Blackwell have again submitted proposals 
involving alterations in the company’s capital which, they 
state, ‘‘ will be for the benefit of the company and all 
classes of shareholders.’’ They will certainly result, if 
adopted, in a simplification of the company’s capital. The 
proposals involve the disappearance of the second pre- 
ference capital, and the creation of a capital reserve avail- 
able towards writing off any depreciation which may 
occur in the assets or meeting contingent liabilities. The 
second preference shareholders would receive four 
ordinary shares of a nominal value of 1s each for three 
second preference shares of 4s each. This would produce 
a reduction of £232,233 in the capital, the sum being 
placed to capital reserve account. After the exchange it 
is proposed that the ordinary shall receive a non-cumula- 
tive dividend of 20 per cent., which will rank after the 
74 per cent. cumulative dividend of the first preference. 
It is also proposed to obtain the assent of the first pre- 
ference shareholders to release the company from the re- 
strictions imposed by the Court in 1924 in regard to the 
issue of ordinary shares—namely, that no further issue of 
ordinary shares should be made without the sanction of 
the first preference shareholders. The condition of this 
release is that no ordinary shares shall be issued at a 
premium of less than 100 per cent. without their sanction. 
Since these proposals were submitted the directors have 
announced that, with the object of materially developing 
the company’s business in the United States and Canada, 
a preliminary agreement has been signed under which 
American. banking interests will acquire a substantial 
holding in the company. The agreement is subject to the 


passing of the resolutions in connection with the capital 
scheme, 


The Rise in Pig-Lead.—The almost continuous recovery 
Which has taken place within the last three weeks in the 
Price of foreign pig-lead, and amounts to roughly £2 
4 ton, has doubtless been a matter of considerable relief 
to the world’s producers. The market was severely de- 
Pressed in the third quarter of this year, owing principally 
to an enlarged and excessive production and a notable 
falling off in trade requirements, the pressure of supplies 
on the London’ market being particularly pronounced. 
Although there was a decrease in the United Kingdom 


Imports in October of about 6,000 tons, as against the, 


Previous month, total incomings for the ten months were 


as much as 241,589 tons—an excess of over 19,000 fons; 
aa : Based on}} 
n estimated monthly average home consumption | of 
; ey .21,000 and 22,000 tons, and allowing for a fairly ) 
“stantial surplus carried from the previous, year, these | 298"'.++--<-+"'¢ 

: : supplies |Current quotati 


4S compared with the same period last year. 


which, give some idea of the accumulation Of S4Bp 

ever a ughed on the market: in ‘Fecent months. He 

of , anticipations of mining, restrictions in certain ‘parts 
the world reawakened the interest of ‘dealers and 
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accelerated repurchases against short sales. Consumers‘ 
were also attracted for considerable quantities, so that 
with the heavy tonnage secured by Russia through 
Germany and active buying by the latter country, the 
pressure on London was effectively checked. Trading at 
this end lately has been very heavy, and prompt delivery 
sold up to £22 15s. yesterday. Extreme fluctuations for 
the last two years, and so far this year, are shown 
below :— 


Prompt -——Foreign Pig-Lead.——. 
Metal. Highest. Lowest. 
Per Ton. £sda £sa 
1925 @eseeee eeeeeeeeeoee 43 10 0 eee 30 15 0 
1926 eeeeeeoeoee eeeeeevoeeoeeo 35 15 0 eeee 27 7 6 
BET ccc cess cceccccccces 2817 6 .... 20 1 3 


December 2, 1927........+- se aves 


There is no doubt that the recent depression has seen its 
worst, although there is some suspicion that the recovery 
has been unduly rapid, and that a lull in the demand may 
bring about some reaction. However, sentiment has been 
considerably influenced for the better by curtailed offers 
from transatlantic sources, and by the improvement in 
the American position, where the selling limit of the 
leading producers has remained stationary at 6} cents per 
Ib since the first week in September. Cable advices state 
that the latter has now been raised to 6.40 cents. The 
world’s production still appears to be excessive, but 
there is room for some recovery in consumption. 


Burma Corporation.— Our mining correspondent writes :-— 
Some months ago statements were current that in the 
case of this important Anglo-Indian producer the decline 
in metal prices was being substantially offset by im- 
provement in the ratio of extraction. The technical 
details embodied in the report for the year ended June 
30th last show that these statements were fairly well 
founded. The recovery of lead in the leady products 
averaged 86 per cent., as against 85.10, while as regards 
the zinc concentrates the recovery averaged 49.06 per 
cent. zinc and 4.85 per cent. lead, as compared with 
35-96 per cent. and 3.70 per cent. respectively in 1925-26. 
Due to reasons other than the method of treatment, the 
percentage extraction of silver fell by 0.77 per cent. to 
80.93 per cent. A record tonnage of ore was milled. 
Subsidiary processes gave 780 tons of antimonial lead, 
54,290 tons of zinc concentrates, and 12,140 tons of copper 
matte, in place of 719 tons, 33,640 tons, and 9,870 tons in 
the previous year. In 1924-25 the output of antimonial 
lead was 2,000 tons, but the yield of the other products 


has been steadily expanding for several years past. We 
summarise the results of the past three years :-— ; 
1924-25. 1925-26. 1926-27. 
Ore mined .....scseesee.tons 289,010 356,220 .. 411/890 
Yield refined lead......+. 5 98,514 .. 51,270. .. -* 56,790 
Yield fine silver .......... ozs 5,049,328 .. 5,216,100. .. 5,088,040 
Working profit ..........-. £ 1,413,340 .. 1,361,360 .. 1,153,320 
Total profit ........+. ....8 1,336,870 .. 1,449,450 .. 1/204/380 
Debenture interest ........ &£ 16,470 .. 34,550 sole! 
Depreciation, &. .......+.- £ 209,830 .. 222,160... .2374,640 
Taxes ibis acheadabekaee 173,620 ee ss 244, , see 19 
Net rofit eeeeseseeeoe ak 953,420 ee ee 775. 
Divi BEV cbc cvdcivas ek 761,720 ve f :200° 760, , 
Per share eoccccccse ds ONDAaS F 12 es. 13, ; ee { ‘32: f 
Reserve ..cccccccccccceces 595,230 .. 234,290 236,700 
Carried forward..........e. £ 123,470 137,460 


+957,460 .. . 

+ Transferred to debenture redemption, fund, 

At 4,114,600 tons the ore,reseryes display a) trifling: de- 
crease in quantity. The values:of 22:4 per ¢ent. silverand 
16.6 per cent. zine ate-the same as before, but lead gives. 
26,2 per cent, in-place of :a522-per cent.; | Onde:again the 
ore mined was below!'the average. of :the: reserves, but 
in consequence of the improvement in working: conditions 
in the fire area; ithe: grade of: materialiinow being’ sent 
for: treatment:! more! closely: corresponds “with the mitie 
canerage | prices ofthe metals during the 
<Junes 3oth-were’ as! set’ out 
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tant revenue producer. Discussing the position a year 
ago, we stressed the question of whether the Corpora- 
tion would be able to maintain its dividend rate, having 
regard to the decline in metal prices. The price of the 
shares was then about 18s 6d; it is now 13s, upon 
which basis the yield shown is about 8} per cent. Main- 
tenance of the 12-anna rate is the best that can he 
expected, unless there should be a substantial recovery 
in the heavy metal. 


Wankie Colliery.— Last year’s coal sales amounted to 
610,000 tons, an-increase of more than 100,000 tons upon 
the total for 1925-26; on the other hand, the coke sales 
declined to 147,360 tons. The operating profit fell off 
from £218,400 to £215,400; the increased sum of 
£39,500 was allowed for depreciation, and £6,000 was 
required for interest on the debentures issued at the end 
of 1926. Thus the net profit comes out £11,400 lower 
at £170,100, entailing a reduction of 24 per cent. in the 
dividend rate, which for the past session is 15 per cent. 
The shrinkage in the coke sales is explained as mainly 
due to labour and other difficulties in the Belgian Congo. 
The coal reserves proved by actual development are 
stated as 9,555,900 tons. This represents an increase of 
nearly half a million tons on the year, but compares 
with an expansion of 904,950 tons during the preceding 
period. At 49,671,000 tons the estimate of partly 
proved coal in the area remaining under a radius of two 
miles from the Bell Station shows some reduction. Addi- 
tional coal-washing and other plant has been brought 
into operation. Considerable progress is reported in the 
development and equipment of the new colliery, the 
expenditure totalling £61,000. At the current quotation 
of about 23s for the 10s shares, the yield indicated is very 
modest. The company, however, possesses a virtual 
nfonopoly in Rhodesia and the: Congo, and the poten- 
tialities are therefore appreciable. 





' Chinese Engineering—A welcome recovery in the rate 
of dividend is the outcome of last year’s operations. 
The balance payment of 10 per cent. now announced will 
make a total of 15 per cent., tax free, as compared with 
10 per cent. for each of the two preceding periods. In 
respect of 1923-24 the rate is 20 per cent. During the 
greater part of the past session coal sales continued to be 
restricted by the limited facilities for transportation on 
the Peking. Mukden railway, but during the second half 
of the year additional locomotives and wagons became 
available. As a consequence, the output expanded by 
892,000 tons to 3,790,350 tons. A more than propor- 
tionate increase has taken place during the current 
to date, the sales for the period July-October totalling 
1,452,000 tons, as against 1,031,000 tons in the corre- 
nding period of 1926. By a further drawing, the 
debenture issue has been reduced to £864,000. From 
the low level of little more than 30s reached earlier in 
the year the price of Chinese Engineering shares has 
lately recovered to about £3 5s, at which, of course, the 
yield indicated is slightly under 5 per cent. tax free. 


Santa Gertrudis—As in the case of the Mexican 
Corporation, whose affairs were commented upon last 
week, the fall in the price of silver has involved the 
elimination from the ore reserve estimate of material pre- 
viously included ; with the Santa, however, the quantity 
is‘no more than 200,000 tons. - Allowing for this and for 
the tonnage treated during the year, ‘‘ development has 
put 646,360 additional tons of ore in sight,’’ observe the 
directors. A less ambiguous method of stating the posi- 
tion would be that, irrespective of the 200,000 tons ex- 
cluded, the ore reserves at 1,324,700 tons show a decrease 
of 110,700 tons.: The more important discoveries were 
made in the Dos Carlos property. In regard to the 20th 
level (then the lowest), the general: manager remarks : 
‘* The length and strength of the ore shoot give no indica- 
tion of early bottoming; in fact, the showing is much 
stronger ig section at the roth 
level above.’’ The outlook at the Malinche mine is 





described as “* improved.”” A group of claims adjoining 
the Dos Carlos, prospected ‘under option, failed to show 


any values. The dividends received from the Mexican 
operating company amounted to £287,750, in place of 
#120,000. Expenses, more particularly in connection 
with the five-year notes, absorbed less than before leay. 
ing a net profit of £266,500. Of this £231,100 = 
absorbed by the dividends (15 per cent., in place of ; 
per cent.); the appropriation to reserve was 423,800 2 
against £10,000, and £23,000 remained to be carried 
forward, as compared with £14,200 brought in. It might 
be well to point out that there is no relation at all between 
the dividends of the Mexican operating company (the 
Beneficidoria) and those of the Santa Gertrudis company 
during the past two years. In 1925-26 the receipts from 
the former totalled £339,700, as against £289,800 last 
year. Presumably the bulk of the larger amount wa 
absorbed in the repayment of indebtedness, although suci: 
does not appear from the accounts. By the redemption of 

60,000 the note issue has now been brought down to 

120,000. The company retains its interest of about a 
quarter of a million shares in the Mexican Corporation. 
These, by the way, are valued in the balance-sheet at par, 
although their market price is only about 8s. On the 
whole, especially in view of the firmer tendency for silver, 
the outlook for both undertakings appears moderatel 
hopeful. A further half-yearly dividend of 7} per cent. is 
expected to be declared by the Santa Gertrudis com- 
pany within the next week or two. On such basis 
“* Santas ’’ give the attractive yield of nearly 20 per cent. 


South-West Africa Company.—In the year ended 
June 3oth an appreciable falling off occurred in the pro- 
duction of vanadium, and the shipments amounted to no 
more than 980 tons, as against 1,670. Nevertheless, the 
proceeds, including ore at grass at approximate cost 
price, figure at £65,400 in place of £61,800. Interest 
and other sundries, however, brought in less than before, 
the total revenue being about £6,000 down at £91,900. 
Despite an increased allowance for depreciation, the 
working expenses at £68,050 show a reduction. The 
net profit comes out at £16,250, as against £19,540. 
Twelve months ago the appropriation account received a 
windfall in the shape of £15,000 reserve for income-tax 
not required. This time it is supplemented by £2,700 
under the same heading, and £4,500 net surplus on es- 
enemy shares, the balances available being £33,500 #1 
422,600 respectively. Repetition of the 5 per cent. divi- 
dend involves trenching to some extent upon the carr 
forward. Investments have declined by £69,000 to 
£368,500, owing to the realisation of the bulk of the 
holding in the 4 per cent. Funding Loan. It 1s an- 
nounced that the erection of the new plant at the Abenab 
Mine (vanadium) was completed in March last, also that 
the Otavi Exploring Syndicate (in which a large interest 
is held) has equipped its Uris Mine with a new ~~ 
The significance of these increased facilities for the supp") 
of vanadium obviously depends much upon the demand 
for the commodity. “A little information on this point 
would doubtless be welcome to the shareholders in the 


company.. 


Dolcoath.—The experience of this old Cornish enterprise 
indicates a striking inability to envisage the financial : 
quirements of the new Roskear property. At the oes 
struction of 1923 the ordinary shareholders receive ea 
10s share credited 5s paid in respect of each £1 pe a 
Subsequently a loan of £65,000 was obtained - er om 
Trade Facilities Acts, and a further £15,000 se J - 
been granted. In September, 1926, £50,000 ve ol 
benture stock was created, and of this #371300 a me 
issued. The accounts to June 3oth show a sma + be 
deficiency, and the directors announce that 't = oe 
necessary to. raise additional funds for the — ole- 
carrying out further development and of providing , wich 
mentary plant for the treatment of the complex or ‘ted at 
have been encountered. A scheme is to be _ rehidy 
the meeting. The 40,000 shares held in te market 
Minerals figure in the balance-sheet at par, rs elopment 
value being about 7s. In the course of the dev oe 
work ed ‘‘ various lodes. have been enc? Small 
some of which have given satisfactory — ing about 
returns have been made, the sales to date er ear 
£10,000. It is evident that the future © 
garded as any too assured. 
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RoyaL CoLoniaL INSTITUTE.—Major-General Sir Gran- 
ville Ryrie, High Commissioner for Australia, will 
deliver an address on *‘ The Pastoral Industry and what 
it means to Australia” at a meeting of the Royal Colonial 
Institute at the Edward VII. Rooms, Hotel Victoria, on 
Tuesday, December 6th, at 8.30 p.m. Lord Stanley of 
Alderley, Chairman of the Council, will preside. 








Obersea Correspondence, 


UNITED STATES—TAX REDUCTION — STOCK 
MARKETS—MONEY PROSPECTS—BUSINESS. 


(FROM OUR CORRESPONDENT.) 
NEw YorK, November 23. 


INTEREST iS now centring on the next session of Con- 
gress, which will begin on December 6th. Perhaps the 
first and one of the most important measures which will 
be taken up by that body will be the Tax Reduction Bill. 
Hearings before the House Committee on Ways and 
Means are now almost at an end, and the Committee have 
virtually drafted that portion of the next Appropriation 
Bill which will provide for changes in the income-tax 
levies. Changes agreed upon in committee, where the 
Republicans have a majority, provide for a total tax reduc- 
tion of about $250,000,000, according to estimates of 
Treasury officials. Supporters of the proposals declare, 
however, that the reductions will not exceed $235,000,000. 
In most essential particulars the Committee proposals are 
in fairly close accord with the changes suggested by the 
Administration. Secretary Mellon had told the Committee 
that cuts in excess of $225,000,000 might hamper the 
Treasury in 1929 in its debt reduction programme, when 
certain items of non-recurring revenues will no longer be 
coming in. However, the increase proposed by the Com- 
mittee is not large, and Secretary Mellon in the past has 
been ultra-conservative in his estimates of Treasury 
revenues and surplus. Predictions are being made that 
the Bill in essentially its present form will be passed by 
Congress before Christmas, but Democratic leaders pro- 
phesy that revisions will be made which will bring the 
total reduction to $300,000,000 or $350,000,000. From 
this distance it looks as though the Bill would come near 
enough to the Administration’s views to be acceptable. 

Secretary. Mellon’s proposals were quite decisively 
rejected. The Committee refused to make any change in 
the surtaxes on intermediate incomes (those between 
$18,000 and $70,000), nor would it consent to repeal the 
estate tax. The principal discussion centred round the tax 
on corporate earnings. A compromise was finally made 
between the proposal of the Democrats to cut the existing 
rate of 13} per cent. to 11 per cent., and the Administra- 
tion’s plan for a reduction to 12 per cent., a cut of 11} 
per cent. being agreed upon. It is estimated that this 
change will lower revenue by $166,000,000_ to 
$180,000,000, much depending, of course, on how 
Prosperous general trade is. 

Other provisions of the Bill agreed upon by the 
Committee were :-— 

Reduction in the tax on sales of automobiles from 3 to 
‘2 Per cent., lowering revenues a little more than 
$33,000,000 a year. 

Raising the exemption from $2,000 to $3,000 for cor- 
porations with incomes of less than $25,000 a year. This 
change will reduce revenues, it is estimated, by 
Q 12,000,000. 

Increasing exemption on tickets of admission to amuse- 
ments from 75 cents to $1. Also, in addition to retaining 

on per cent. tax on tickets to prize-fight \enterprises, 
weg. for less than $5, the tax was raised to 25 per cent. 
we ickets selling for more than $5. This, it is estimated, 

add $500,000 to yearly revenues. 

Reduction from 10 to § per cent. in club dues, cutting 
5:000,000 from revenues. ho 
< anette from 2 to 1 per cent. on each $100 value on 

ansiers of shares of capital stock. Revenue loss, 


337,000. 


Repeal of t RS 
exchange. ax of 1 per cent. on sales of produce .on 


Loss, $2,884,000. 










LEGAL & GENERAL 
ASSURANCE SOCIETY LIMITED « 
Established 1836, 

SPECIAL POLICIES 


Name and Arms, Marriage, Sanity, etc. 
Head Office: 10, FLEET STREET, LONDON, E.C.4. 


near Temple Bar. 


Assets Exceed ow md £20,000,000 ‘ 


Generali Manager: W. A. WORKMAN, F.LA. 








Repeal of tax of -one-tenth of one per cent. on cereal 
beverages, cutting revenues $198,000 a year. : 
Reduction in graduated taxes on’ wines used in patent 
medicines and for industrial purposes; which would re- 
duce revenues by about $400,000. ' 
On the whole, the financial community considers that 
the Committee have done well, and hopes that the Bill 
will fare well on its way through Congress. | . 
The share market has persisted in its recovery until 
average prices are now at about the previous high record 
levels reached early in the autumn. Standard issues form- 
ing the mainstay of the market seem to have reached 
equilibrium, and meanwhile new favourites of a semi- 
speculative flavour are being pushed into new high 
ground. The volume of trading. continues large, and 
brokers’ loans have mounted further, indicating that 
public interest in the market has kept up well despite 
the October setback, which did not go far enough to 
cripple the buying power of the rank and file, nor to 
reassure the more conservative investors that all the 
weak spots have disappeared. Sentiment has improved 
quite noticeably, there being less apprehension of any 
immediate stiffening in money rates, and signs that the 
slump in business is about over. As_ indicative 
of the outlook for easy money for some time to 
come, fixed interest-bearing securities have risen to fresh 
high levels, the best railroad bonds now selling on a 
4 per cent. basis. Municipal issues are resting on a 3.95 
per cent. yield basis, while the rise in Treasury bonds 
has carried them to a yield of 3.17 to 3.21 per cent. 
* Last week the Treasury under its redemption offer re- 
ceived on November 15th and 16th . approximately 
$405,000,000 of the Second Liberty Loan bonds. This was 
a better response than had been anticipated, since ample 
provision usually is made for the negligence of holders. 
It had been thought that the $400,000,000 of Treasury 
certificates offered last week to take care of the Liberty 
Loan redemption would obviate the necessity of December 
tax date financing. However, the Treasury: now inti- 
mates that it may sell another small short-term issue at 
that time. 
Money rates remain unchanged ‘except for a shade 
lower rate for time funds. Three months’ money has 
been available at 44 per cent. Call money has ruled 
unchanged at 34 per cent., the money market showing 
hardly a ripple over the period of the Treasury loan 
operation, and it was not expected that it would. The 
reserve bank and member bank statements for last week 
reveal, however, these operations. The Treasury bor- 
rowed heavily at the reserve banks, thus increasing 
largely the bill and security holdings of the system, while 
the member banks added to their investments by purcha 
of the new Treasury certificates. 
Gold continues to move out of the country. Since the be- 
ginning of the Canadian grain movement about $13,000,000 
has been shipped across the northern border, and the 
strength in the Canadian dollar suggests that more will 
follow. However, navigation on the Great Lakes wilt 
virtually come to an end within the next fortnight, and 
we should lose no more gold to Canada after that. Mean- 
while the short-term credits arranged here by European 
banks for the financing of the autumn purchases of grain 
and cotton, usually taken care of by London, will soon 
begin to fall due. Repayment may mean that the 
ordinary winter improvement in the foreign exchanges 
will be less marked, and that the outward gold movement 
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from this country will not attain great proportions. So 

the sympathetic attitude of the reserve system to easy 
oaly has left the outflow of gold without effect on the 
money market. . : 
| Firmer prices in the steel industry are being well main- 
tained, and have brought some increase in orders, 
although the rate of operations for the industry as a 
whole is not much, if any, above the October rate. Rail- 
road buying of steel is increasing somewhat, but not 
much is expected of the motor industry until Ford gets 
into production. Output of the new models, however, 
‘may not attain the volume hoped for until late winter 
or spring. While full operations of the Ford plants may 
ibe expected to stimulate industry, the effect of the revival 
of Ford competition on other motor companies has been 
perhaps overdiscounted.. 

————————EEEE 


FPRANOB.—POLITICS—NEW LOAN—CITROEN ISSUE 
—IRON AND STEEL—CROPS AND PRICES. 


(FROM OUR CORRESPONDENT.) 
Paris, November 30. 


Day by day party platforms for the coming elections 
are becoming crystallised. The Radical-Socialists have 
definitely repudiated, under M. Caillaux’s lead, all inten- 
tion of supporting a capital tax. What is more signifi- 
cant is that even the Socialists are now showing notable 
tendencies to follow their example, under the impulse of a 
growing feeling that their continued advocacy of what 
has latterly been their most favoured doctrine would be 
dangerous to their election prospects. The probability 
that all parties will devote much attention to the develop- 
ment of definite and practical economic programmes is 
becoming stronger. 

Speaking generally, the situation remains unchanged. 
The Budget, in spite of Communist efforts to delay its 
adoption, is steadily being pushed through, and appears 
likely to pass into law before the first day of the new 
financial year. The various categorical but unofficial 
rumours as to the pending new loan have been partly 
cleared up by an official communiqué, which states that a 
large loan for the devastated regions is under considera- 
tion, and that its issue, ‘‘ although not imminent,”’ will 
take place before the ‘‘ many months ”’ which it has been 
inaccurately stated must first elapse. It is believed that 
the loan, which will be issued for the purpose of liquidating 
the claims of a large number of the smaller sinistrés, to 
whom compensation for war losses has long been over- 
due, will amount to about 6,000,000,000f. Another loan 
project which is also under favourable consideration is one 
for fostering the construction of merchant shipping. This 
will not be issued by the Government itself, but through 
the Credit Fonciér. It has been decided in principle that 
the issue will be for a total in the neighbourhood of 
1,000,000,000f (spread over a period af probably five 
years), which will be advanced to shipowners on a 4 per 
cent. basis, for the purpose of enabling them to finance 
construction. 

‘ Another significant issue which is imminent will be one 
of 200,000,000f for the purpose of increasing the capital 
of the Citroen motor-car firm (the French Ford, as it is 
commonly called) from 300,000,000f to 500,000,000f. The 
operation is being carried out by MM. Lazard Fréres, 
three of whose representatives will join the board, on 
which representatives of the Schneider-Creusot and other 
powerful groups will also have seats. The new shares 
will have the right to a cumulative dividend of 8 per cent., 
plus a super-dividend in the form of 17} per cent, of the 
available balance, after payment of the Statutory non- 
cumulative 7 per cent. due to the existing shares. In 
1926, when the total capital was only 100,000,000f, the 
Citroen company showed net profits of 12,553,000f, after 


poses. The company’s output during the first ten months 
of this year showed a 25 per cent. increase. 

Iron and steel production figures for October show that 
the French metallurgical industry remains more than 
satisfactorily firm in view of the general situation, the 
total output being substantially larger than it has been 
for several months. The month’s output of iron was 
795,991 tons, as.compared with 773,000 tons in Sep 


tem- v 


[December 3, 1997. 


ber, 747,000 in June, and 814,000 in August, 1926. Stee! 
totalled 722,914 tons, as against 694,000 in August 
672,000 last June, and 704,000 in August, 1926, 0, 
November 1st there were 143 blast-furnaces in operation, 
as compared with 153 on September 1, 1926, which Sug. 
gests that, taken in conjunction with the comparative 
production figures, the policy of simultaneously increasin 
the yield per unit and reducing production cost is bles 
satisfactorily continued. 8 

Returns issued by the Ministry for Agriculture show 
that this year’s crops (except beans, peas, and lentils) 
have been largely in excess of those for 1926, the increase 
in some cases being 50 per cent., and even 100 per 
cent. :— 


Quintals. Quintals. 

1926. 1927. 
Wheat .ccccccgecccce 63,077,600 .... 77,389,000 
Barley......+. ebbenes . 9,984,000 . 12,099,000 
Bye eceeeesesere eeoecee 9 ,000 9,347,000 
Eis caudebwaseeses oe i 9 eccee 54,074,000 
Buckwheat eeeeeeecece 3,658,320 eece 4,083,992 
Maize eersece eeeeseeerce 3,222,410 ° ° 5,463,919 
Kidney beans ........ 952,540 1,091,747 

Broad beans .. pea 525,880 1, 
Horse beans ....eces00 452,890 . 276 
Lentils eeeseeereseoes 50,820 ° 41,370 
Dried peas .......0+ ee 247,390 213,266 
Po cenee vaewuses 111,365,000 .. 171,449,900 

Sugar B evdcewesicee 650 eevee 730, 
Distillery beet ........ 5,919,550 .... 8,743,400 
Fodder beet eeeeveoceseo 182,921,490 eecce 254,704,080 


Swedes and turnips.... 25,577,360 .... 788, 
Fodder cabbages ...... 53,336,950 .... 64,968,130 
Fears on the part of French wheat-growers (who can 
always command a majority in the Chamber) that this 
year’s abundant crop would cause a heavy fall in market 
quotations, have already had the effect of inducing the 
Government further to increase the import duty on wheat, 
and to re-establish freedom of export of this cereal. The 
duty on foreign wheat, which was raised from 18f to 2sf 
a few weeks ago, when it became certain that the new 
crop would greatly exceed that of 1926, has now been 
increased to 35f. Circumstances, however, seem to have 
been unfortunate for the farmers, and apparently this 

intended protection has come too late. 

Last year, in view of the shortage, French growers 
obstinately held back their stocks, and enormous imports 
of foreign grain failed to bring down prices. This year, 
in consequence of its poorer yield of flour, and its doubt- 
ful keeping qualities, owing to the frequent rain during 
harvesting, the growers have thrown their grain on the 
market as quickly as possible. As a result, quotations 
have been b ht down since June from 185f to 147! 
per quintal (although yesterday back at 154.75). As most 
of the European countries, like France, need at present 
only supplies of foreign wheat of high flour standard, 
to reinforce their own product, it is difficult to see 
how the French grower can expect to benefit from 
the lifting of the embargo hitherto existing against - 
port. At the same time, with quotations of foreign whea 
of 78 kilos, flour at 140f, European port, French — 
are unlikely to find much outlet for their remaining stoc 
of 74-kilo flour, grain at 14of, f.o.b. French ae al 

The fall in quotations for all kinds of other agricu a 
produce has been general. Oats have come down ‘ 
since May, and rye between 4of and sof ; wine has ~~, 
since June from 265f the hectolitre to 145f. T a pd 
has been particularly marked in the rates for a, 
the hoof, the prices of which have fallen by be ies 
40 per cent. and 50 per cent. In the latter case, 0 od 
to the operations of a special class of eee, a. 
make a practice of intercepting cattle on their ae se 
markets, and acquiring them at appreciably = 5 rise 
rates, the outcome has been to cause an re red 
in the retail prices of meat in Paris during the aa the 
months. Cases are on record in which cattle while ae 
road have changed hands three or four time = 
course of a few miles. The fact remains, howevl’ 
under the chaotic conditions arising from ~ ticular’ 


of the franc, domestic commodity prices, ot the official 


those of foodstuffs, still remain, as gaus ruling 
index figures, in the majority of cases below ea 
in other countries. The farming commun! the 4 appears 
for a general rise in food prices, and this rhe ‘5 tO 
to be justified. Bread, by prefectorial authority, 
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raised by a sou per kilo as from to-morrow, owing to the 
recent fresh rise in wheat. 

The importance of the food prices problem, by reason 
of its inseparability from the problem of the franc, needs 
no comment. If prices of agricultural products are to 
be raised all round, one or two things must occur. On 
the one hand, wages must be raised accordingly, which 
would have serious repercussion on industrial production 
prices, and particularly on exports, unless the present 
semi-stabilised value of the franc is to be modified. On 
the other hand, if wages are not raised, and the cost 
of food is, less food will be purchased, and producers 
will find the demand for their products appreciably 
diminished. It is more than possible, as has been sug- 
gested here, that the index figure for agricultural pro- 
ducts, which stands at 108 for vegetables and 93 for 
meat, against 134 for industrial products, requires re- 
vision upwards. 

The reported tragic situation of the French beet sugar 
industry, owing to this year’s alleged over-abundant crop, 
proves to be non-existent. It is now announced that the 
yield of refined sugar from the new crop will not total 
more than 750,000 to 775,000 tons, instead of the 850,000 
to 975,000 tons previously reported. The sugar ring, in 
fact, instead of having to resort to such spectacular (and 
illegal) devices as the proposed dumping of 100,000 tons 
on the British market at a loss, in order to keep up prices 
in respect of the 800,000 tons required to meet home 
consumption, will find it necessary to import an appreci- 
able quantity of foreign sugar, to satisfy domestic needs. 
Selling prices have already again taken the upward trend. 





GERMANY.—POLITICS—MONEY AND CAPITAL— 
PIN ANCES—INDUSTRY—BOURSE. 


(FROM OUR CORRESPONDENT.) 


BERLIN, November 30. 


Tue Cabinet parties have come to an agreement that the 
Reichstag shall not be dissolved before June, 1928. The 
Conference which is to consider the relations between the 
Republic and the States will meet in January. The pro- 
gramme comprises the three questions : change of consti- 
tutional relations, measures for ensuring economical 
finance, and administrative reforms both in 
Republic and States. Many more authoritative utter- 
ances in favour of the merging of the States 
in the Republic have been made. The Bill creating 
a permanent Federal Economical Council is now be- 
fore a Reichstag Committee. It will have to be treated 
as an amendment to the Constitution, because it does not 
fulfil the injunction of Art. 165, which provides for 
organic connection between the central council and dis- 
trict economical councils. In general the Bill agrees with 
the description published in the Economist some months 
ago, but the proposed number of permanent members has 
since then been increased to 151. (In the present pro- 
visional Council are 326 members.) 

While day money remains plentiful, rates have stiffened 
considerably in the past two days, to-day’s rate being 
8-9} per cent. This is the usual month-end stiffening ; 
the private discount rate is unchanged at 67, commercial 
Paper 73-73 per cent. The money demand from industry 
and trade seems to have lessened. The Reichsbank’s 
return for November 23rd shows the large drop of 204 
million marks in circulation, an increase in deposits of 
1234 million marks, and a decrease in discounts of 51} 
million marks. Discounts and loans are 466 million marks 
below the level of the same date of October, of which 
decline 190 millions is accounted for by the Gold Dis- 
count Bank operation reported last week. Circulation 
suring the month dropped by 253 million marks, although 
Th, exchange reserve increased by 130 million marks. 
: Cabinet has submitted a Bill prolonging the Deposit 
a law, which expires on December 31st, for another 
prs years. This law makes the conduct and opening 

deposit banks dependent upon certain conditions and 
chertcations. The bi-monthly balance-sheets of the six 
in ‘et Commercial banks for October 31st show a moderate 

crease in ae reserves, and a further decline of Stock 
nge advances and contango credits from 592 to 
53 million marks. Other figures are :— , 
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Creditors ....sesssesescesesseree 6/600 sees 

Thereof deposits proper.........+. 3,159 ..- 
Deposits have now increased during two bi-monthly 
terms, after declining in the summer. The liquidity 
ratio (liquid assets to liabilities) has risen slightly to 
52.1 per cent. 

An official communiqué states that no more municipal 
loans will be sanctioned by the Loans Advisory Com- 
mittee until data showing the financial condition of the 
chief municipalities have been collected. The Inter- 
Municipal Congress, some leading mayors, the former 
Minister, Dr Kilz, and numerous Left and Socialist 
newspapers have attacked the Reichsbank President, Dr 
Schacht, for his numerous speeches and articles against 
municipal borrowing. Dr Schacht’s figures and facts 
are declared to be wrong, and he is accused of opposing 
legitimate and productive public enterprise and fruitful 
social work. Socialist newspapers write about his 
** catastrophe policy,’’ and hold him responsible for un- 
employment, in so far as this results from suspension of 
public works, and he is painted as favouring only 
Capital. For the first time since the Dawes Settlement 
there is visible a sharp opposition between the private- 
capitalistic and the public-social interests in connection 
with Reparations. The opposition, no doubt, existed 
latently, and was bound to show itself. It is the first 
indication that any particular class realises that there 
may be a burden in Reparations. In view of ‘the ease 
with which Reparations have been paid so far with bor- 
rowed money, this realisation is salutary. The Trade 
Fluctuations Institute publishes the result of an examina- 
tion into German working capital by the ex-Minister, © 
Prof. Julius Hirsch. It is submitted that in principle and 
over a long period the value of stocks of commodities of 
all kinds equals the working capital proper, and the 
credits raised for working capital by industry, agricul- 
ture, and trade. On this basis the present national 
working capital is estimated at 30 milliard marks, as 
against 25 milliards (of present value 35 milliards) in 
1913 in the then area. Stocks of goods are, therefore, 
in general smaller than before the war. 

An official Press communiqué gives the main facts of 
the Budget of 1928-29. The new Budget is to show in- 
creased clearness, it closes without deficit, no new 
authorisation to borrow will be asked for, and the bor- 
rowing power already obtained for 1926-27 and 1927-28 
will not be fully exercised. Administration expenditure 
is cut down. ‘The increase in expenditure will be a little 
less than the increase required for Reparations payments. 
The total will be 9,502 million marks, as against 9,135 
millions in 1927-28. The total includes fully covered 
extraordinary expenditure of 146 million marks: The 
ordinary gross Budget will total 9,356 million marks, 
against 8,659 millions in 1927-28; net, after deducting 
subventions to the States of 3,218 million marks, will 
be 6,138 million marks, against 5,766 million marks. 
The subventions will be increased by 325 million marks, 
but this is due entirely to expected larger yields of the 
subvention taxes. In 1927-28, proceeds the summary, 
taxation will yield 300-350 million marks. more than the 
estimates, and certain savings will be made. The excess 
yield and the savings will not only cover the supplemen- 
tary expenditure of 1927-28, of which so much has of 
late been heard, but will also yield.a final surplus of at 
least 160 million marks, which will be available as 
revenue against the 1928-29 expenditure. Should the 
surplus be larger, the balance will be used to reduce the 
necessary borrowing for 1927-28 and 1926-27, the present 
total of which is 914 million marks. Extraordinary ex- 
penditure is being reduced, partly by cutting down, and 
partly by transfer to the ordinary Budget, whereby it 
1s removed from the category of outlays which are con- 
sidered properly coverable by loan. No loan is to be 
raised in 1928. Taxation revenue in 1928-29 will total 
8,692 million marks, which is 942 million marks more 
than the 1927-28 estimates, and 600 million marks more 
than the expected realisation. Direct taxes will yield 
6,060 million marks, Customs and Excise 2,632 million 
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Bills eercser @eecceces eeeersecoeeseces 1,429 eece 1,508 
Debtors sebured ......00.00. eeecce 2,639 eoee 2,783 
Unse0ured. oi. cccecccesece 1,012 eece 1,108 
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marks, Customs alone 1,050 million marks. The last 
sum is reached after deducting an estimated 150 million 
marks which would be lost through the expected reduc- 
tion of duties according to the Geneva Conference recom- 
mendations. _This Budget summary may be considered 
optimistic ; realisation will probably depend upon a con- 
tinuance of at least fairly good trade. 

‘Unemployment during a second fortnightly term has 
increased, this time pretty heavily; in the term ending 
November 15th the number (both insured and “ crisis- 
supported ’’) increased from 456 to 518 thousand. The 
cause again is discharge of workers in building and 
agriculture. Reports, without figures, for the last two 
weeks indicate that there has been a further big increase. 


Steel production statistics (in metric tons) are :— 
Jan.-Oct., Jan.-Oct., 
Oct., 1926.  Oct., 1927. 1926. 1927. 
Ingot steel.. 1,175,794 1,414,481 ., 9,780,437 13,537,954 
Rolling mill 
products.. 979,528 .. 1,113,470 8,190,629 10,687,093 


The iron export market, after a brief improvement with 
higher prices, has again weakened. On December goth the 
International Steel Cartel will meet to fix production 
quotas for the first quarter of 1928. Poland has joined 
the International Tubes Cartel, which, with the now com- 
pleted International Wire-Rods Cartel, provides two of 
the decided-on selling syndicates. The two next syndi- 
cates will be for semi-finished and girders. It is under- 
stéod that, France is engaged in the creation of the home 
syndicates..which are necessary for the international 
arrangement,. An international selling syndicate for semi- 
finished pre-supposes an agreement between France and 
Belgium, which are the two chief competitors for the 
British market. Orders in the engineering branch have 
declined. In the commercial coal branch a dispute is 
raging as to the right attitude towards imports from 
Great Britain. The activity in textiles continues; many 
cotton-cloth mills have orders sufficient to keep them occu- 
pied until into the second quarter of next year. In this 
branch there is so far no accumulation of stocks. Prices 
of Alsatian cotton goods, which were imported heavily 
after the Franco-German commercial agreement, have 
nearly reached the German level. The woollen branch 
reports new activity after a period of weakness due to 
mild weather. The silk industry is so far well occupied, 
but orders are declining. The financial position of the 
whole textiles industry is unsatisfactory ; payments come 
in. slowly, and bankruptcies are increasing. Home sales 
of textiles in September, as registered by the sales tax 
yield, were about 14 per cent. larger than in September, 
1926. 

~ The Bourse strengthened a little at the end of last week, 
and has been decidedly firm this week so far, with a 
slight reaction at the close on Wednesday. The recovery 
seems to be a natural reaction from the bear selling which 
lasted throughout October and November. There has 
been heavy Rhineland and considerable foreign buying. No 
material recovery has taken place in loans. The average 
yield of State foans at prices of November 22nd was 
7-94 per cent., municipal loans 8.33 per cent. 

—_—_—_—_—_—_——_———— 


ITALY.—THE STOCK EXCHANGE SITUATION—THE 
TREND OF QUOTATIONS. 
(FROM OUR CORRESPONDENT. ) 


| Turin, November 15. 

For about four months there has been an upward ten- 
dency in the stock markets. The weekly index of the 
Milan Chamber of Commerce (whose basis is December, 
1925, = 100) rose in February to 81.92; but as the rise 
was artificial and the fear of the revaluation crisis Te- 
mained, quotations collapsed again, and fell continuously 
to the minimum of 57.63 at June 25. After this date the 
rise has been continuous: 64.06 at July 29th, 67.06 at 
August 26th, 71.92 at September 23rd, 76.92 at October 
29th, 77.57 at November sth. Whether the present level 
of dividend-bearing securities is in equilibrium with the 
purchasing power of the lira is a much-debated problem. 


According to the Bachi index number, whose basis is’ 


December, 1913, the present level in paper lire is onl 
about 20 per cent. higher than the December, 191 3, level, 
which was practically in gold lire. As the paper lira had, 
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according to the Milan Chamber of Commerce, 
ber 1, 1927, an internal purchasing power of 
cent. of the average purchasing power for 1913, the prices 
of securities, if they could have kept at the same level as 
the price of commodities in general, should have tisen 
between December, 1913, and November, 1927, from 100 
to 485, instead of from 100 to 120. There are several 
reasons for the much lower level of security prices, |p 
the first place, securities in 1927 are very different from 
those of 1913. Almost. all companies have increased their 
capital, and new issues were obviously made in depre- 
ciating paper lire. Complicated calculations would have 
to be made to reduce all issues, old and new, to a common 
denominator according to the value of the lira at the time 
of issue. And the problem would be hopelessly insoluble 
were we to take account also of new and old, open or 
hidden reserves, issues of free shares, and so on. It can 
be said in general that the present level of securities must 
be less than 485 according to the relative weight of new 
issues made in depreciated paper. But there must be 
other concurrent causes of the big difference between 485 
(commodity level) and 120 (securities level). If new issues 
were the only cause of the low level of securities, the 
shares of the companies who have not increased their 
capital should have been exempt from the depressing in- 
fluence above described, and their quotations should be 
between four and five times the pre-war quotations. 
Within limits the facts do tally with these abstract deduc- 
tions. . 

Depreciation of the lira would not of itself have been 
sufficient to push up quotations even in industries not 
specially hit by the peace. Depreciation of money can only 
increase capital prices of securities if the net yield of in- 
vested capital is increasing. Sometimes, as in real estate 
and electricity companies, the yield cannot rise in propor: 
tion to the monetary depreciation owing to legal restric: 
tions. In other cases one or two big failures, such as 
that of the Banca Italiana di Sconto, bring down the 
whole group. Those groups have fared better re 
new, such as artificial silk, or which were more - . 
in conquering markets (motor-car) or in utilising old cheap 
plants (cotton). 


at Novem- 





NORWAY.—MONEY RATES—THE BXCHANGE-— 
PUBLIC PINANCE—PRICES. 


(FROM OUR CORRESPONDEST. ) 
TRONDHJEM, November 19. 


STRINGENCY in the money market became still more a 
nounced during last month, and it became cera 
the discount rate could no longer be paintaine?! * 4a 
per cent. The low discount rate was a result of the ves 
ditions arising from the abnormal influx of fore ~ 
change reserves both to the Norges Bank and pha 
private joint stock banks, and it was realised that as ra 
as this flow turned the other way, and the krone ov 
parity, the discount rate would have to be — ee 
disproportion between the amount of idle = Ne i 
increasing and unsatisfied demand for credit faci “pine 
called for some sort of remedy, and in enter 2 eo 
equilibrium as far as possible the Norges Bank, eer 
November rst, raised the discount rate to 5 per ce a 
the reasons mentioned above the increase did ra c ae 
a surprise; it had already been well Giecountes Ta 
which is clearly indicated by the sagging age half of 
ment, and municipal bonds during the lat er po 
October. Time will show whether the increa ok 
effected will be sufficient to meet the end in view. nd ie 
rate of 5 per cent. is somewhat below the ee Se. yobich 
this country, but it is still hoped that the incr “7 , deposit 
was followed by a corresponding paerenes ‘ee event baak 
rates of the leading joint stock banks, wi" P 
deposits declining too heavily. _ 
Some nervousness on the foreign exc! 
noticeable immediately after the Storting 8. co, but dur- 
uotations for sterling fluctuated around 1 3 + off, and 
ing the first half of this month the ss ots 
to-day sterling was quoted 18.36, the othe realisation— 
1919. The appreciation is chiefly due to (especially in 


or anticipated realisation—of foreign loans 


la 


$ 
exchange market - 
elections, a 


dollars), taken up by Norwegian industrial concerns. 


Norges Kommunalbank (Municipalities Bank), 


which has 











ae tie se oh A at |} De me 


sas 











1 
| 
C 
e 
y 
e 
n 






December 3, 1927.) 


THE ECONOMIST. ‘937 


SS SSS SSeS ssSSsssssslSssAGnSnOR 


recently been founded, has also obtained a fairly large 
dollar loan, the proceeds of which are now being slowly 
brought on the market. It is stated that foreign loans to 
Norway during the last few months aggregate about 150 
million kroner, a fact which certainly goes to show the 
confidence which foreign lenders have in the soundness of 
our economic system, coupled with a firm belief in our 
ability soon‘ to establish the krone at parity, and to keep 
it there. 

With regard to public finance, the State accounts for 
1926-27 have recently been published, and show a deficit 
of about 800,000 kroner, which is considerably less than 
last year’s deficit. It also appears that the national debt 
has been substantially reduced, the figures as at June 3oth 
being .1568 million kroner in 1927, 1611 million kroner 
in 1926, and 1732 million kroner in 1925. 

The price level continues to decline, although quite in- 
significantly, the wholesale price index for October 15th 
being 165, as against 167 on September 15th. In the 
share market only whaling seems to have attracted any 
special interest lately; otherwise the turnover has only 
been on a small scale. 








TURKEY.—CURRENCY CRISIS—FORMATION OF NEW 
MINISTRY. 


(FROM OUR CORRESPONDENT.) 
CONSTANTINOPLE, November 18. 

CoINCIDENT with the usual seasonal appreciation of the 
Turkish currency measured in terms of the foreign ex- 
changes, the export of this year’s dried fruit, tobacco, 
olives, mohair and wool has been marked by unprece- 
dented stringency in the money market. Scarcity of the 
circulating medium has been so pronounced during the 
past two months that a number of local foreign banks and 
the bulk of the Turkish financial establishments were com- 
pelled a week or two ago peremptorily to call in their 
Turkish currency advances placed on the market at short 
notice. This unusual measure, taken at a time when ex- 
porting centres were calling for more and more Turkish 
notes, naturally envenomed the situation, and foreign 
banks had at last to resort in some instances to the sale of 
a portion of their exchange reserves in order to provide 
currency for the till. The somewhat critical position has 
given rise to mutual recrimination, numerous Press inter- 
views with local financial and mercantile magnates, and to 
heated polemics ‘in the daily papers. 

It is not easy to say at this stage, of course, to whom 
exactly the blame attaches, whether official departments 
have shown an unusual lack of foresight or whether cer- 
tain banks and private bankers may not have been over- 
eager to take undue advantage of a complicated situation 
in order to force up their rates and charges. There is 
little doubt that, taking place at so critical a psychological 
juncture as: it does, the forthcoming withdrawal of the 
Present note-issue in circulation—which will begin about 
a fortnight hence—and its replacement by newly-printed 
notes of a greater total face value than those to be with- 
drawn has by no means improved the situation. 

The present currency notes were issued in the early part 
of 1915, and totalled approximately 160 million liras. It 
is estimated in Turkish Treasury circles that close upon 
30 million liras of notes have disappeared during the last 
twelve years, either in the country itself, in the detached 
territories which once formed an integral part of the old 
Ottoman Empire, in the Smyrna conflagration, or else- 
‘where, : ae 

The new issue to be placed on the market next month 
pari passu with the old notes reaches, although it does not 
xceed, the original total of Ltg.160,000,000, but it -has 
now become known to the public that. the fresh issue does 
not comprise any divisional denominations—that is to say, 
nothing smaller than the basic Lira unity. Hence—-and 
this action is singularly illustrative of mob-mentality—the 
Poorer labouring classes are hoarding their half and 
quarter lira notes, which, as a consequence, have prac- 
tically disappeared from the market. re 

As a result of the latest census of Turkey, which was 
completed some ten days » the total ulation of 
the country has been returned roughly at 14 million souls, 


whereas computations of earlier experts and foreign| programme of the Ministerial party, of which we were 


“i> a had placed the figure between.7 and 8 mil- 
ons. 

This being the case, observes the Commissary of the 
“* Bourse,’’ a total note circulation of 130,000,000 liras 
for close upon 14,000,000 inhabitants, or a ‘‘ per:capita ”’ 
currency allowance of 9 liras, or about 19s 8d per person, 
is clearly insufficient, and must be held to account for 
the marked shortage in-treasury notes from which’ the 
country has lately been suffering. Moreover, continues 
the same official, the time has now probably come when 
the Central Government may have seriously to contemplate 
an increase in its note circulation. 

As this intimation has not met with any official or even 
semi-official ‘“‘ dementi’’ from Angora, one is almost in- 
evitably driven to the conclusion that the statement of the 
Commissary was either launched as a ballon d’essai, or 
as a test of the impressionability of the local money 
market. Although the lira has sagged about 20 piastres 
since this statement was made, nothing sensational has, 
fortunately, so far taken place. 

Immediately after the opening of the fourth session of 
the Grand National Assembly, which took place about ten 
days ago, Ismet Pasha, the Prime Minister, automatically 
tendered the resignation of the Ministry. Charged by the 
President of the Republic with the formation of the new 
Cabinet, the Premier got rid of four of his former col- 
leagues, namely, Redjab Bey, Minister of National. De- 
fence, Ihsan Bey, Minister of Marine, Sabri Bey, Minister 
of Agriculture, and Djemil Bey, Minister of the Interior. 

The vacancy at the Ministry of National Defence, ‘the 
most important spending department in the whole Govern- 
ment, has been filled by the transfer to that post of Abdul- 
Halik Bey, who was Minister of: Finance in the last 
Cabinet, the new Minister of Finance being Saradjoglou 
Chukri Bey, late principal Turkish delegate on the Greco- 
Turkish Commission for the Exchange of Populations, the 
neutral chairman of which is General de Lara, an officer 
on the Spanish active list. _Chukri Bey, now head of the 
Turkish Treasury, although with little practical-experience 
of State finance, is highly spoken of: by all his late 
colleagues, and is a person of unquestionable. integrity. 
The transfer of a tried and able ex-Finance Minister to 
the Department of National Defence is stated to. be due 
to the Premier’s anxiety to keep expenditure as; low. as 
possible at the present juncture. With the same object in 
view, the Ministry of Marine has been abolished, being 
replaced by an Under-Secretaryship.-in the Ministry of 
National Defence. 





JAPAN.—BUDGET FOR 1928-29—CURTAILMENT OF 
PRODUCTION — OCTOBER'S FOREIGN TRADE — 
EASY MONEY — NEW CAPITAL — COMMODITY 
PRICES. j 

(FROM OUR ‘CORRESPONDENT. ) 
sats - Toxto, November .12. 

THE new Budget estimates for 1928-29 were approved 

by the Cabinet Council on Friday night. The total 

national expenditure in the new Budget was fixed at 

1,761 million yen in round figures, including new items of 

expenditure of 180 millions. This figure shows an -in- 

crease of some two millions upon the current.year. We 
find a fairly large saving by the Home Office and the 

Treasury rather more than offset by the growing claims 

in the fighting services, education, agriculture, and com- 

munications. The final estimates, together with supple- 
mentary estimates for the coronation ceremony, which 
are to be submitted afterwards, will rise by over’,20 
millions above the figure for the current year. “he esti- 

mated revenue for the next fiscal year is placed at, 1,554 

million yen, showing a deficit. of 206. millions against 

the approved expenditure, Of this, 102 millions is to,be 

‘met. by a new loan, and the rest by the previous year’s 

surplus. The sinking fund has not been raided to make 

both ends meet, as had been suggested by some 


Ministers of an inflationist turn of mind. But larger 


borrowing has been budgeted for the year.. The new 
Budget may be said to be without special features, many 
millions. having been apportioned rather extravagantly 
over all and sundry items. Most of. the “important ’’ 
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told so much, has not been embodied in the new esti- 
mates. To quote an instance or two: the transfer of 
land tax to local governments to relieve their financial 
difficulties has been dropped for the year, and the small 
holdings and allotments scheme has been withheld for 
reconsideration. 

Many branches of trade and industry are now working 

short time. As a measure for dealing with the persist- 
ing depression, a few leading industries have recently 
decided ‘to cut down operations. The muslin-de-laine 
section of the woollen trade has announced the decision 
to restrict output by 25 per cent. from December 11 to 
the end of March next. The Cement Manufacturers’ 
Association, whose present rate of operation is 65 per 
cent. of capacity, has decided to cut down output by an 
extra 200,000 barrels during the remainder of the year, 
the cut being apportioned among the member companies. 
The directors of the Cotton Spinners’ Association have 
also ordered an 8 per cent. curtailment of production, in 
addition to the present 15 per cent. cut, small firms with 
30,000 spindles and under being excluded from the 
scheme, which will become operative on November 1s. 
The idle spindles under the new scale will amount to 
1,140,000, or a little over 20 per cent. of the total 
spindlage of the associated mills. 
" The course of foreign trade was less satisfactory during 
last month. The October returns show that imports at 
133,452,000 yen were 8,697,000 yen lower than in the 
corresponding month of last year, and exports, at 
170,858,000 yen, were 20,859,000 yen lower, the excess 
of exports over imports, at 37,406,000 yen, being 
12,262,000 yen lower. While such individual items as 
eggs, wheat, sugar, raw cotton, rubber and ammonium 
sulphate participated almost evenly in the reduction in 
imports, the decline in exports was solely due to raw 
silk, which was 22.7 million yen lower than in October, 
1926. 

Monetary ease continues, and money rates are lower. 
The recent Government’s offer of 5 per cent. Treasury 
bonds for go million yen, to be issued at 95.25 per cent., 
and redeemable in 1947, has elicited a very favourable 
response, though the price of issue was 2 yen higher and 
the yield was 0.4 per cent. lower than in the case of 
the previous issue. Industrial companies’ debentures 
are now being issued on a yield basis of 6 per cent., the 
lowest rate recorded in the monetary history of this 
country. New capital issued during the current month 
is estimated to amount to an unprecedented sum of over 
300 million yen. But the negotiation of the end of the 
year is awaited with some misgiving, in view of the 
fact that the financial débris of the late banking crisis 
has not yet been cleared away. 

Following a rise of 0.9 per cent. in September, the 
general level of wholesale prices of commodities recorded 
a further slight rise last month. The Bank of Japan’s 
wholesale index number for October registered a rise of 
1.12 points, or .5 per cent., the total being 224.71, as 
against 223.59 in September. There were no notable 
changes except in the primary foodstuffs and textiles 
groups. 





Books and Publications. 


THE TRUTH ABOUT SAFEGUARDING.® 


It was essential that someone should write a book of this 
sort ; it was desirable that Mr Brunker should be the man 
to do it. From the days of the Unionist Free Food 
League, founded by the late Duke of Devonshire and 
other leading Conservative opponents of Mr Chamberlain, 
when he was general editor of the League’s publications, 
and, later, as editor of the Free Trader, Mr Brunker has 
been a close observer of every move in the Protectionist 
agitation in this country.’ Thoroughly grounded in the 
economics of trade himself, he has thus had unique 


et ensneneSeteeS 
on ing: What It Is and What It Is Not.” E. G. 
Brunker, Trade Union. 138. — ‘ 
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experience in the art of stating his case in a way the man 
in the street can understand. As a result Mr Brunker 


‘has been able to compress into less than 50 pages a his. 


torical summary of the encroachments of Protection since 
the imposition of the McKenna duties; a review, as far as 
they can yet be ascertained, of the practical effects of 
each impost, and a destructive criticism of the claims 
made on their behalf by safeguarders. With this, the 
general argument of Free-traders as to the natural results 
of tariffs is clearly restated and confirmed by quotations 
from leading economists and the acts and utterances of 
Protectionist statesmen themselves. 

It was not by any means so easy as might appear to 
do this. During the last two or three years there has 
been a general fall in world prices. This, of course, has 
affected, not only the import prices of ‘“‘ safeguarded” 

oods, but of other produce as well. Protectionists, 
ignoring the correSponding fall in the prices of non- 
safeguarded goods, have been claiming for months past 
that the safeguarding duties have cheapened the cost of 
these goods—inferentially to the British consumers. 
Asked for a proof of this claim, the Empire Industries 
Association supplied the Free Trade Union with a list of 
the export prices of a number of goods of the kinds saie- 
guarded. This naturally had little relevance to the real 
question at issue, the shop-counter prices to the British 
consumer. ' Less responsible advocates of tariffs, how- 
ever, contended that import prices had also fallen. This 
is, no doubt, true; for they have, naturally, shared in the 
general reduction of prices. There is no evidence, how- 
ever, that they have suffered more than other goods not 
safeguarded; while all the figures their supporters are 
able to produce show, as Mr Brunker points out, that, 
though import prices before the payment of duty may be 
lower, they have not fallen enough to make up for the 
added cost after the duty has been paid. In the case of 
safeguarded imports the consumer will not only fail to 
share in the general reduction in prices, he will have to 
pay more than formerly. Very probably the next 
general election will turn largely on the question of 
tariffs, and will decide whether we are to become a 
Protectionist country or are to follow the advice of the 
Geneva Economic Conference and begin to ‘‘ move in the 
Opposite direction’’ to that in which we have unfortu- 
nately been travelling since the war. All who see the 
immense importance to ourselves and to the world of our 
making the right choice will find Mr Brunker’s book most 
useful. To the convinced Free-trader it gives in the most 
compact form the particular information he requires on 
the special points likely to arise in the debate and the 
claims to which he may be called upon to reply. To the 
general reader it presents the case for Free-trade in a 
lucid and up-to-date manner. The book is timely and 
adequate. 

—_—_—_———— 


BOOKS REOBIVED. 

A Survey of the Social Structure of England and Wales. 
(By A. M. Carr-Saunders and D. Caradog Jones. 
(London) Oxford University Press, Warwick square. 

A ‘esumualiite survey of contemporary social data, which the 
maton: treat from what they describe as the “‘ morphological 
point of view. Central 

South Africa and the Empire. (Johannesburg) Ce 
News Agency, Limited. 15. se 

peeches delivered by the Rt. Hon. L. S. 
et “State for Dominion Affairs, during his visit to South 

Africa last August and September. litischen 

Friedrich List: Das Natirliche System der Po : 1s pa 
Okonomie. Herausgegeben von Edgar Sa Gr os 
Artur Sommer. (Berlin) Reimar Hobbing, 
beerenstrasse, 17. Rm. 15. 5 adie’ 

This publication ts Volume IV. in a ad “ on 

Friedrich List’s contribution to the science of politiol oy of 

his works, and letters. A brief survey of t iven here, 

political economy in certain countries of the world is 
together with his views on agriculture, &e. -echen Wirt- 

Liberalismus und Protektionismus in der eu Charlotte 
schaftspolitik seit dem Kriege. Von ie. 
Leubuscher. (Jena) Gustav Fischer. 10° bernie 

A most interesting volume, outlining the course Set tions are 
and protectionism in England since the i Facilities beers 
i ure, 


i d 
devoted to the Export Credits Scheme and Tra 
the coal industry, the question of subsidising agricult 
imperialism, and the capital market. 
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Volkscharakter und Wirtschaft. Von Hermann Levy. 
(Leipzig) B. G. Teubner. 4.20 marks. 

A philosophical treatise on the inter-relation of economic life 
and character. The writer deals with the influence of religion, 
socialism, company Organisation, standardisation, and other 
aspects of economic life. 

Report on the System of Accounting, Audit and Statistics 
of the Railways owned and managed by the Govern- 
ment of India, 1926-7. By Sir A. Lowes Dickinson. 
In 3 volumes. 

An important Government of India publication of close interest 
to students of railway accounting and statistics. 

Materialism and Empirio-Criticism. By V. I. Lenin. 
(London) Martin Lawrence, 26 Bedford row. 10s 6d 
net. 

The thirteenth volume of the English edition of the collected 
works of Lenin. 

Agricultural Research in 1926. (London) Royal Agricul- 
tural Society of England, 16 Bedford square. 2s 6d. 

Contains a number of interesting contributions, among which 
we may perhaps single out for notice a paper by C. S. Orwin 
on ‘“ Agricultural Economics.”’ 

The South American Handbook, 1928. (London) South 
American Publications, Limited, Atlantic House, 
Moorgate. 2s 6d net. 

The fifth issue of an annual which is of value and interest to 


all who have connections, business or otherwise, with South 

America. 

State-Aided Finance. By H. R. Scott. “ Pinehill,’’ 
Kodaikanal. 


A reprint of letters on Indian financial and economic problems 
written by Mr Scott to the Madras Mail and other papers. 

The Alliance Year Book. Edited by George B. Wilson. 
(London) United Kingdom Alliance, 1 Victoria 
street. 1s 6d. 

An annual handbook for temperance reformers. 

International Crop Report and Agricultural Statistics. 
November, 1927. (Rome) International Institute of 
Agriculture. 

Report of the Superintendent of Insurance of the 
Dominion of Canada for the year ended December 
31, 1926. Vol. I. Insurance Companies Other than 
Life. (Ottawa) Department of Insurance. 

The Round Table. December, 1927. (London) Mac- 
millan and Co., Limited. St. Martin’s street. 5s. 
Among an array of interesting articles special attention may be 
given to “Germany and Geneva,” ‘‘In Russia Now,” and 
“America Preoccupation.”’ 
The Nineteenth Century. December, 1927. (London) 
Constable and Co., Limited, Orange street. 3s net. 
Contains articles on ‘‘ Public Spending and Private Saving,’’ by 

Sir John Marriott; ‘‘Work and Wages in the Engineering 

Industry,” by Kenneth S. Murray; and ‘‘ The Distribution ot 

Wealth,” by A. Wyatt Tilby. 

Mexico: Facts versus Propaganda. By Philip Challis. 
(London) Percy Ripley, Fairfax House, Fulwood 
place. 1s. 

Supplies statistical information as regards Mexico, and refutes 
certain current errors. 

Rubber Facts and Figures. December, 1927. (London) 
Fredc. C. Mathieson and Sons, 16 Copthall avenue. 
2s. 

A well-known and useful vade-mecum for rubber shareholders. 


OFFICIAL PUBLICATIONS RECEIVED. 
The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2 :— 


Annual Statement of the Trade of the United Kingdom 
with Foreign Countries and British Countries, 1926, 
compared with the years 1922-1925. Vol. III. £1 5s 
net. 

This volume contains particulars of the exports of products and 
Manufactures of the United Kingdom to other countries during 
ach of the years 1922 to 1926. The classification follows the 
general lines of that introduced in 1920 and used in the —— 
returns, but gives very much more detail. Exporters of Britis 
goods of any description would be well advised to keep a copy of 
this volume for permanent reference. 

Accounts relating to the Trade and Commerce of certain 
F oreign Countries and British Countries Overseas, 
ee figures received up to September 15, 1927. 

S net. 


Colonial Reports : No. 1356—Hong Kong, 1926. 1s 3d 
net. 


Ministry of Agriculture and Fisheries: The Fluid Milk 
Pe en in England and Wales. By R. B. Forrester. 
net. 

















THE BRITISH LINEN BANK. 


Incorporated by Royal Charter, 1746. 


Capital and Reserve Funds, £3,200,000. 
EXECUTOR end TRUSTEE DEPARTMENT. 
Head Office: 36, St. Andrew Square, Edinburgh. 


The Bank is prepared to undertake the dutice 
of Executor or Trustee, and to act as Trustee for 
Debenture Stockholders, 


LONDON OFFICE: 38, Threadneedie St., E.C.2. 
Every description of Banking Business transacted. 





STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. | Account, 
ber 6. December 8. 


One of the features of the financia! week has been the remark- 
able success achieved ‘by the offer of 4} million pounds 
Palestine 5 per cent. stock at 100}, which is guaranteed by the 
British Government. There was a rush for the stock, large as 
is the amount, and the lists closed within two and a-half hours 
of their being opened. A market started yesterday, and a 
premium developed from the start. The issue had the effect 
of causing a little dullness in Conversion 3} per cent., which 
looks somewhat expensive when matched against the new 
Palestine Fives, but War Fives keep firm, on reinvestment of 
some of the interest money disbursed on Thursday. Canadian 
municipal stocks have advanced. 

Foreign Government stocks are quiet, with a continued 
demand for Brazilians. The Polish scrip, after a fall to 4} 
discount, advanced about half a point. bonds make 
a mixed showing, French and Turkish bonds being disposed 
to improve, while Bulgarians, Roumanians, and a few others 
looked back. Mexicans have again given way, and Peruvian 
C ation stocks are easier. 

Home Railway market shows a substantial rise in 
Metropolitan Railway Consolidated stock, on the Home Secre- 
tary’s announcement that he saw nothing illegal in betting on 
the new greyhound racing. Other Home Railway stocks were 
inclined to case off for want of public interest. Canadian 
Pacifics rose with a bound. American Rails are better, gains 
in about 150 stocks taking place on a single day though giving 
rise to scarcely a score of bargains in the Stock Exchange. 
The Argentine Railway market moved irregularly, Cordoba 
issues coming into request, while the heavy stocks suffered a 
little from profit-taking. Beazilians are uninteresting, and 
Nitrates, with nitrate-producing shares, are heavier. 

The rubber market failed to live up to the promise of 
brighter things which it exhibited at the beginning of the week, 


and, after a robust start off, prices as the mid- 
December account approached. The tea market is also easier. 
Amongst oil shares Burmahs have been flat, though they 


recovered briskly from the worst. American buying lifted the 
price of Royal Dutch. In the shipping list, a sharp cise 
occurred in P. and O. new deferred stock on Wednegday, the 
last day for sending in applications. Motor Unions are better in 
the insurance market, where prices otherwise have been hang- 
ing fire. In the motor group, Dunlops advanced on the forth- 
coming issue of 6 cent. preference shares from Dunlop 
Plantations, Limited. 

Courtaulds, with a fresh rise, stand out as the particular 
star in the textile market. Artificial silks are better as a 
whole, but other textile shares are dull. Cable equipment 
shares show advances, but cable shares are flat, the Eastern 
group suffering severely on fears of beam and radio com- 
petition. Marconis spurted without, however, holding the full 
extent of the rise, though Canadians, after a dip to 6s 9d, 
recovered to 8s 6d on support from the Dominion.. Victor 
Talking Machines are the principal feature of strength in their 
own group, the price putting on several dollars on persistent 
support from America. A large volume of business has been 
transacted in cinema and in greyhound companies’ shares. 
New issues that combined preference or preferred ordinary, of 
41 each, with ordinary or deferred shares of lower denomina- 
tion, have also proved popular. On the other hand, the new 
Associated Piano preference were largely left with under- 
writers. Iron and steel shares have gone back, interest sub- 
siding from Vickers and Armstrongs. The brewery market 
shows no special tendency one way or the other, and the land 
group is inactive. Brazil Tractions have broken all previous 
high records, and Mexican Utilities are also stronger. British 


Columbia Railway stocks further mounted on the new issue 
that is being made. : 

Kaffirs suffered a sharp shake-out early in the week, on 
fears that labour recruiting from Portuguese territories may be 
stopped in seven months’ time. This view was subsequently 
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modified and a general recovery occurred, which did not, how- 
ever, entirely wipe out the hesitation induced by the previous 
fall. “There is little doing in diamonds or Rhodesians. Paris 
and Brussels have both been onlookers rather than active 
participants in either market. Tin shares have maintained 
their prices with tolerable steadiness, and Mining Corporation 
of Canada improved on buying orders from Montreal and 
Toronto. Russo-Asiatics advanced on what is regarded as 
being a more favourable outlook in Russia. There has been a 
little demand for Indian miring shares. 


NEW ISSUES. 


The new issues of the week and the dates of opening of the 
lists have been as follow :— 


Farther 


Nominal Cash Sub- First Lia- 
ecri Payment. bility. 
£ £ & £ 


Amount previously recorded...... 319,847,283 


ISSUES OF THE WEEK— 
Nationat Savings CerriricaTes, 
Net Sales, week ended Nov. 26, 1927, Dr. £200,000. 
Total Receipts April 1, 1927, to Nov. 26, 1927, Dr. £1,750,000, 
To the public— 
Paletine Government,£4,475,000 
5 % Guar. Stock (red. at par 
Nov. 1, 1942-67), iss. at 1004% 


SG Ina * snes wanedtnbe wtih 4,475,000 .. 
Service Petroleum Co., Lim., 
480,000 Pref. Ord. Shares of 
#leach,atpar ............ 


r 
Do 480,000 Shrs. of ls each, 
“ te Ein seen Gin Gum 
ns, Lim., m. 
Pevirst tref. Shares Z A each, 


at 
Do £00 Ord. Shares of £1 
each, at £2 pershare Nov.28) 


447,500 .. 4,049,875 


60,000 .. 420,000 
24,000 .. 24,000 


46,875 .. 328,125 
15,625 .. 109,375 


Internationa] Fi Society, 
Limited, 300,000 6 
Pref. Shares of £1 each, at 


par (Nov. 28) ............... 


The General Funds Investment me... 
Trust, 8h 


37,500 .. 362,500 


Associated Piano Co., ee 


 Dibben and Sons, Limited, re 
200 000 74% Cum. Pref. 
10,000 .. 190,000 
Meson ion Pact Laundries, 
of 5s each, at Se 6d r share 33,000 48,500 
Do 165,000 _ s . 
each, at par (Nov. 30) ...... 8,250 


20,000 .. 140,000 


creat EE EE EEG! 


480,000 
24,000 
375,000 
62,500 
300,000 
300,000 
200,000 
. Shrs., 
of £1 each, at par (Nov. 29) 200,000 .. 

165,000 

8,250 
160,000 

8,000 
150,000 
15,000 
75,000 





£1 each, at par 
Do —_ . ~~. f Is 
each, a ov. 29) ...... 8,000 .. 
H. ¥: (London), Lim., 150,000 
8% Com. . Pref. Shares, 2 
@+Ch, Bt PAF .....0...26- a. ee 
a ond. ‘ sarge: 50,000 18,750 131,250 
an par ee 15,000 . 15,000 .. en 
Shares of 2s each, at par 
GOP BBD. ccs cds cigececiodese 75,000 .. 18,750 .. 56,250 
Total offered to Public .......... « %123,125 .. 820.750 .. 6,302,375 
To Shareholders only— 
Alexander's Discount, 15,000 Ord. 
miashi aspects sooo .. wes aso 
Do 10,000 Pref. Shares of £10 § ee 
each, at £10 10s per share 100,000 .. 105,000 .. 105,000 .. 
ty Supply, 
ee ee Seay at 8 
r share ee se@eeeeeece oe ee oe ee 
Ceylon ‘solidated Estates —_ —_ —? 
8% Conv. Sec. 
Db., BE POF ... 2.0.6. eeeees 10,000 .. 10,000 .. 10000 .. .. 


Total offeredtoshareholders .... .. .. 355000 .. 205000 .. 150,000 
Toval offered for subscription to date| Total offered for subscription for whole 





& £& 
1927 eeereseeesceesese eeesecee ee 327,125,408 Seeeeccseseceses eeececece 782,601 
1926.... Sececesesseeoeseses * 213 160,515 1925 Secosecesacooorceresore sea 
1925 SPSCSCSCHC Seer eseseeeeeeseeees 211,995.499 1934 seseseseesece seeeessese 209,326,100 
UGB. .rccccccccccccccccccecs 185,308.864| 1925 .........0006 eeecee eos 271,393,175 
BGBS. .cccccccccce-scvccce e+ 259,169608] 1933 .........sccccccsecs ee 573,675,650 
1GBB, ...cerecccvesceccseses » 560,840,957 | 198) .........cce0 eccccceee 588,978,200 


Irish Pree State.—This is an issue of £4,006,925 5 per 
cent. Second National loan at £97 per cent., the redemption 
dates being 1950-60. The flat yield is £5 3s per cent., and 
the redemption yield, assuming een in 1960, is £5 3s 
per cert. Principal and interest will be a charge on oe 
central fund of the Irish Free State, and a sinking fund will 
be provided. The stock is a trustee investment in the Irish 
Free State authorised by the Trustee Act, 1893. This young 
Dominion has shown enterprise in its economic policy; the 
reg, Brag of the political situation should, of course, be borne 
in mind. 


Palestine Government.—This is an issue of £4.475,000 of 

5 per cent. stock at £100 10s cent., principal and interest 
being guaranteed a Bi British Treasury; the redemption 
dates are 1942-67. _ flat yield is £4 19s 6d per cent., and 
the redemption yield, assuming i in 1967, is 
£4 nanan pee cnet Principal and interest and sinking fund 
the general revenues and assets of the 

of Palestine. The ee ronan will 
Part Of tse prbctels Gf th present Laue will’ te pee ee 
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construction of a harbour. at Haifa, on the improy 

the Port of Jaffa, and on railway capital iehidaientue od 
public works. The guarantee of the British Government 
makes this trustee issue attractive at the price of issue, 


General Funds Investment Trust, Limited. —shar 
capital 4,500,000, divided into 500,000 shares of £1 each 
This is an issue of 300,000 shares at par. The company has 
been formed in particular to conduct. the business of an 
investment trust. The trust will probably make Sood 
progress. 7 

International Financial Society, Limited.—Shar 
capital £500,000, divided into 300,000 6 per cent. cumulative 
preference shares of £1 each znd 200,000 ordinary shares of 
‘i each. This is an issue of the preference shares at par. 
‘he company was incorporated in 1863, and carried on the 
business of a finance company until 1926, when it was decided 
to limit its business to that of an investment trust company. 
The name of the chairman indicates that the undertaking js 
under capable control.' 


= per J Gas and Electricity Com .—Issued share 
capital £93,695, together with ns taesed ican capital of 
£39,250. This is an offer for sale by tender of £20,000 new 
consolidated stock, the minimum price of issue being par. 
This will rank for-a maximum dividend of 7 per cent. pari 
passu up to that rate with the existing ordinary consolidated 
stock ‘‘A.’’ The company was established in 1865, and sup- 
plies gas and electricity in Bognor and adjacent district. The 
sales of gas in 1926 amounted to 124,431,700 cubic feet and of 
electricity to 516,673 units. The net revenue of the company 
for the year June 30th last was £10,093, of which 
interest on the debenture stock amounts to £2,389. The 
dividends paid for the half-year ended June 3oth last were at 
the following rates per cent. per annum :—On the ‘‘ A ”’ stocks 
47 10s, on the ** B”’ stock £8 10s, and on the new consoii- 
dated stock £7. Subject to the narrow market, not without 
attractions at the minimum price of issue 

Dunlop Plantations, Limited. — Capital £2,800,000 
divided into 2,500,000 6 per cent. cumulative _prefer- 
ence shares of £1 each and 300,000 ordinary shares of £1 
each, together with £140,000 5 per cent. debentures. This is 
an offer for sale of the preference shares at par, guaranteed as 
to capital and dividend by the Dunlop Rubber Company, 
Limited. The company was formed in 1910, and since 1912 
has supplied the factories of the Dunlop Rubber Company and 
its subsidiaries with part of their raw rubber requirements. 
The estates are situated in Malaya and total 67,195 acres, of 
which 46,777 acres are mature and in bearing. The profits of 
the Dunlop Rubber Company, before providing for taxation 
and interest charges, are certified to have been as follows :— 
1924, 41,813,842; 1925, 43,339,223; and 1926, £2,757,720. 
The surplus assets, excluding goodwill, are given 
414,978,128. The object of the present issue is to enable the 
company to repay its outstanding debentures of £5 140,000, 
most of the advances made to it by the Dunlop Rubber —_ 
pany, to replace expenditure on capital account incurred in : 
planting up of new areas, and to provide funds for further 
extensions. A fair investment, in view of the parent company > 
guarantee. J 

National United Laundries (Greater London), . 
Capital £225,000, divided into 175,000 10 per cent. pre ap 
ordinary shares of 5s each and 1,000,000 deferred oe 
each: This is an issue of 660,000 ordinary shares at 55 ng 
share and of 165,000 deferred shares at par, applicants ' yr 
the eight to apply for one deferred share in respecy 0! e wid 
four ordinary shares. The company has been formed in p : 
: 1 laundry and dry 
ticular to amalgamate by share control laundry Combi 
cleaning undertakings in London and its environs. - > 
profits of five companies whose share capitals the seen 
will acquire, subject to providing for depreciation, ta? om 
managing director’s salary, and other administrative =“ o 
are certified to have been as follows :—1925, £28,389; 19 24 
£31,465; and 1927, £30,100. The purchase price is Br" 
£155,000 payable in cash, and the allotment 0 ae nf 
deferred shares. The names of the directors indicate t poss 
bility of efficient cgntrol. 










Grace National Bank 
New York, U.S.A. 
Hanover Sq. New York 
Collections made and credits es 
tablished anywhere in the United 
States for banking correspondents. 
Special Representative 
144 Leadenhall St. London, E. C- 3+ 
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H. Yager (London), Limited. —Capital, £300,000, divided 
into 150,000 8 per cent. cumulative participating preference 
shares of £1 each and 3,000,000 ordinary shares of 1s each. 
This is an issue at par of the preference shares and of 300,000 
ordinary shares, applicants having the right to apply for two 
ordinary shares in respect of each preference share. The pre- 
ference shares may participate with the ordinary shares in 
profits up to a further 2 per cent. after the ordinary shares 
have received 8 per cent. The company has been formed in 
particular to acquire the timber merchanting .and cabinet 
manufacturing business of H. Yager, Limited, established in 
1901. Profits, before charging interest and income-tax, are 
certified to have been as follows :—For the ten months ended 
March 31, 1926, £11,588; for the year ended March 31, 1927, 
£32,093; and for the six months ended September 30, 1927, 
432,484. The total net assets, excluding goodwill, but includ- 
ing the gross proceeds of the present issue after payment of 
purchase price, are certified to be £357,513. The purchase 
price is given as £,150,000, to be satisfied as to £15,000 in 
cash, and as to the balance by the allotment of 2,700,000 
ordinary shares of 1s each. The accountants’ statement con- 
cerning profits is somewhat meagre in view of the fact that 
they have audited the company’s accounts since 1922. 


Associated Piano Company, Limited.—Share capital 
£420,000, divided into 200,000 7} per cent. cumulative prefer- 
ence shares of 41 each, 170,000 preferred ordinary shares of 
#1 each, and 250,000 deferred shares of 4s each. This is an 
issue of the preference shares at par. The company has been 
formed in particular to bring naker a joint control the whole 
of the share capitals in Boyd, Limited, and Brasted Brothers, 
Limited. The business carried on by Boyd, Limited, was 
founded in 1887, and that carried on by Brasted Brothers was 
founded in 1906. Combined profits, before charging taxation, 
rents of premises to be acquired, and bank and loan interest, 
and after making such adjustments as were considered neces- 
sary, are certified to have been as follows :—1923-24, £529,402; 
1924-25, 4381232 j and 1925-26, £47,946. Net assets, exclusive 
of goodwill, are given as £343,146. The purchase price is 
stated to be £289,162, to be satisfied as to £69,162 in cash 
and as to £220,000 by the allotment of 170,000 preferred ordi- 
nary shares and 250,000 deferred shares. A fairly reasonable 
proposition. 

British Lion Film Corporation, Limited.—Capital 
4210,000, divided into 160,000 10 per cent. preferred ordinary 
shares of £1 each and 1,000,000 deferred shares of 1s each. 
This is an issue at par of the ordinary shares and 160,000 
deferred shares, applicants having the right to apply for one 
deferred share in respect of each ordinary share. The ordinary 
shares are entitled to participate in profits up to a further 
10 per cent. after the deferred shares have received 10 per cent. 
The company has been formed in particular to carry on the 
business of film producers and distributors, and to acquire, 
among other things, studios and Jand at Beaconsfield, Bucks, 
and a film distributing organisation. There is an expert valua- 
tion of the studio and equipment at £37,554. The purchase 
Price is given as £534,000, to be satisfied.as to £24,500 in 
cash and as to £10,000 by the allotment of deferred shares. 
The prospectus contains the optimistic estimate of profits 
Which one would expect to find in an offer of this kind. A 
speculative issue, 


William Dibben and Sons, Iimited.—Share capital 
£400,000, divided into 200,000 74 per cent. cumulative prefer- 
ence shares of £1 each and 400,000 ordinary shares of 10s 
each. This is an issue of the preference shares at par. The 
company has been formed to acquire the business of builders’ 
merchants and ironmongers carried on by William Dibben 
and Son, established in 1874. Trading profits, before charging 


Income-tax or partners’ salaries, are certified to have been as 
follows :—1924, £29,597; 1925, 444,027; 1926, 661,430. The 
assets to be acquired, including goodwill at £,60,000, are given 
as £400,000. The purchase, price is stated to be £356,412 
(including £60,000 i goodwill), pavable as to £200,000 by 
the allotment of ordinary shares and as to £156,412 in cash. 
A clear prospectus, 

Alluvial Diamonds (Gold Coast), Limited.—Capital 
4 100,000, divided into 1,000,000 shares of 2s each. This is an 
Ssue of 750,000 shares at par. The company has been’ formed 
i) particular to acquire and develop a diamondiferous area 
Cauated on the bank of the Prah River in the Gold Coast 
olony, West Africa, and to acquire and develop further con- 
cessions on certain properties which have already been 
Prospected by or on behalf of the vendors. The purchase price 
be Siven as £45,000, pavable as to £20,000 in cash and £25,000 
Y the allotment of shares, Highly speculative. 


The following advertisements relating to public companies 
ae 2ppeared in the Press during the week :—Thornton Smith, 
mited, having an issued share capital of £72,162, divided 
into 24,580 6 per cent. cumulative preference shares, 23,220 
ae amulative ordinary shares, and 24,862 deferred shares, 
all of £1 each; Barton Transport, Limited; having a share 
apts, °f 495,000, divided into 280,000.8 per cent. cumulative 
Participating preference shares of ¢s each and 500,000 ‘deferred 


,of 1s each; East Ropp Tin Company, Limited, having an 
ised Capital of £325,000, divided into 300,000 shares of 
5s each; Penawat (Malaya) Tin Dredging Company, Limited, 
having a share capital of $5,000,000, divided into 5,000,000 
shafes of $1.00 each. 


ACTIVE SECURITIES. 
lowing tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 
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ROYAL BANK OF SCOTLAND. 


HIGHLY SATISFACTORY RESULTS. 
INCREASED PROFIT—STRONG POSITION. 
BI-CENTENARY BONUS. 


HOME AND EXPORT 


The annual court of the Royal Bank of Scotland was held, on 
Wednesday, the 3oth ultimo, at Edinburgh. In the absence of 
His Grace the Duke of Buccleuch, K.T., governor of the bank, 
Mr Robert W. Dundas, W.S., chairman of directors, presided. 

In moving the adoption of the report, Mr Dundas said: I 
presume it will be your pleasure that the annual report and 
balance-sheet, with the auditors’ report, which have now been 
in your hands for some days, shall be taken as read. The direc- 
tors are glad to be in a position to submit a statement of so 
Satisfactory a nature. 

INCREASED DEPOSITS. 

If you will look first at the liabilities of the bank you will 
see there is an increase in the deposits of as much as £ 3,700,000, 
the total having reached £44,186,574. This is a record figure 
for the bank, and although, owing to different causes, the in- 
crease may have been to some extent of a temporary character, the 
figures are being well maintained. Apart from anything of that 
sort, however, it is right to say that there has been a marked 
growth in the bank’s deposit business during the year, and 
many new accounts have been opened owing to the continued 
widening of our connections abroad, as well as at home 

We are glad to record an increase in the notes in circulation, 
whilst our acceptances at £1,134,000 show a welcome upward 
change compared with recent years. 

LIQUID POSITION. 


Looking at the assets side of the balance-sheet you will find 
that there has been a considerable increase in our liquid funds, 
and this is combined with a largely augmented holding of British 
Government Treasury bills amounting at the date of the balance 
to over two and a-half millions. It will be seen that we con- 
tinue to maintain the high ratio of liquid resources to which you 
have been accustomed. 

There is also an increase of over £300,000 in our holding of 
British Government securities, a substantial proportion of which 
consists, as you know, of the different maturities of short-dated 
bonds which form one of the most useful banking investments. 
Apart from our holding of Treasury bills, it is satisfactory to 
note that our trade and bank bills at nearly two and a-half 
millions show an increase of more than £300,000 over last year’s 
amount. 

BANKING ADVANCES AND TRADE. 


I now come to our staple asset--namely, the advances on cash 
credit and current accounts. These, although well within the 
generally accepted ratio, show an increase of over £1,800,000. 
This will not excite surprise, and it is an indication of what we 
are doing to help trade over the present waiting period. 

I do not propose to enter into the controversy as to whether 
there are actual evidences of a distinct revival in trade. It is 
probably true that trade is never either quite so bad or quite 
0 good as it is sometimes represented to be. I think it is well 
understood that the country is still labouring under the serious 
effects of last year’s General Strike and coal stoppage, and it is 
only necessary to point to the continued depression in several of 
our greatest industries. On the other hand, there is considerable 


. activity in shipbuilding (although the contracts which are being 


undertaken may not be yielding much actual profit), and the 
renewed demand for tonnage is a sign of better prospects for 
shipping. There are other directions too in which a growing 
feeling of confidence may be detected. What is now wanted is a 
gradual advance in world prices, and an improvement in the 
purchasing capacity of buyers abroad which, combined with more 
advanced methods and improved industrial relations at home, 
would make it possible for our manufacturers and exporters to 
tecapture the foreign markets. In this respect the outlook is 
perhaps rather more hopeful than it has been, as there are signs 
that the protracted fall in prices abroad is coming to an end. 
The desire for better conditions on the part of the wage-earners 
in competing Continental countries is a factor which may prove 
favourable to our vital export trade. 

As regards our advances, where the individual position is 
essentially sound it has been the constant endeavour of the bank 
to continue to finance the legitimate requirements of its trading 
and agricultural customers over a period not unattended with 


TRADE PROSPECTS. 


difficulty, and the directors have had no special cause to regret 
their policy in this respect. If it is asked what the position will 
be in the event of a genuine trade revival, I think it is safe to 
assume that one of the first resiilts of such a movement would be 
the liquidation or steady reduction of many existing advances, 
Apart from this, however, in view of what I have said regarding 
the readily available resources of this bank, we do not apprehend 
any ‘difficulty in giving our customers at all times the necessary 
support should the long-hoped-for expansion of trade materialise. 
PROFITS AND APPROPRIATIONS. 


Our net profits, after providing for all bad and doubtful debts 
and making provision for contingencies, amount to £481,977, which 
is some £5,000 above the profit shown last year. 

We are thaking the usual appropriations for bank buildings and 
heritable property and pension reserve fund, and the directors 
have recommended a dividend for the half-year at the rate of 16 
per cent., making, with the dividend paid for the previous half- 
year, 16 per cent. for the whole year, less income-tax. This is at 
the same rate as last year. 

BI-CENTENARY BONUS. 

There is, however, a new entry in the accounts, consisting ot 
the transfer to profit and loss account of £100,000, which, being no 
longer required for its original purpose—namely, as a provision 
for depreciation on investments—we are very glad to make avail 
able to the proprietors in the shape of a special bi-centenary 
bonus. As is well known, the bank attained its bi-centenary on 
May 31st last, and the event evoked much interest amongst our 
many friends, both at home and abroad, and was the subject of 
friendly comment in all the leading newspapers in the country. 

ADDITION TO REST. 


As you will see from the report, after making these various 
appropriations there is a balance of £111,977 to be carried to 
rest account, which brings the total of the rest up to £2,683,226. 
It is very satisfactory to see the figures of the rest exceeding by 3 
substantial sum the large paid-up capital of two and a-half 
millions—the two together now amounting to no less than 
£5,183,000. : 

NEw £1 NOTE—‘‘ HISTORY.” 

A new one pound note, following as far as possible the well-known 
design of our old note, but of the more convenient modern size, 
was introduced during the year, and has met with a favourable 
reception. The ‘“ History”? of the bank to which allusion was 
made at last year’s meeting is now in the Press, and we hope 
t> publish it early in the New Year. 

CHANGES IN DIRECTORATE. 

There has been a change in the ordinary directorate during " 
year owing to the retirement of Mr Edward Gorrel Baxter, © 
‘Teasses, who had held office since 1895, and who found him- 
self owing to the state of his health unable to continue . ~ 
We greatly regret the loss of an esteemed colleague, but is 
glad to say Mr. Baxter’s health is improving, and we wish 
much happiness in his retirement. rection 

As you will see, Mr. Baxter’s place was filled by the ¢ a 
of Mr Thomas Middleton Murray, Writer to the Signet, W ss 
firm has had a long business association with the ee 
Murray’s late partner, Mr John Patrick Wright, was 4 * with 
director for many years. We are satisfied that Mr oa ss 
his wide experience of business, his intimate connection . 
North of Scotland, and his thorough knowledge of te 
and its problems, will prove an acquisition to the board. ae 

The directors are also glad to have secured the Neale a 
extraordinary director of Captain George Ilay — ae eat 
of Succoth, whose family have long been connected wit 
as substantial stockholders. 


THANKS TO OFFICIALS AND STAFF. 
due to 


The thanks of the directors and of the proprietors are et 
the general manager and all the officials and eS pene 
at all our different offices for their —_ and dev 
during the past year. I am sure tha 
board in paying a staff bonus in recognition of the 
will be warmly approved by, the proprietors. 
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THE BANK’S THIRD CENTURY. 


At the end of its second century the bank finds itself not only 
in a position of exceptional strength, but characterised by a vigour 
and initiative which we usually associate not with age, but with 
youth. I am sure we all trust that in its third century it will 
continue to grow and prosper. 


APPROVAL OF ACCOUNTS—DIVIDEND AND BONUS. 


With these observations I beg to propose that the report now 
submitted, containing a statement of the accounts and balance 
sheet, be approved, and that out of the profits of the year a 
dividend at the rate of 16 per cent. per annum for the half-year, 
under deduction of tax, be now declared, and further, that a 
special bi-centenary bonus at the rate of 5 per cent. be paid, in 
conformity therewith. 

The report was approved and the governor, deputy governor, 
extraordinary directors, and the retiring ordinary directors were 
re-elected, and auditors were appointed for the ensuing year. 





KILLINGHALL (RUBBER) DEYELOPMENT SYNDICATE, 
LIMITED. 

COMPANY’S TIN INTERESTS—CHAIRMAN ON RUBBER PRICES. 

The 18th annual general meeting of the Killinghall (Rubber) De- 
velopment Syndicate, Limited, was held, on the j3oth ultimo, at 
7, Martin’s lane, London, E.C., Mr. W. Arthur Addinsell, the 
chairman, presiding. 

Mr J. Lewis, on behalf of the secretaries, Messrs Bright and 
Galbraith, Limited, read the notice convening the meeting and the 
report of the auditors. 

The Chairman, in moving the adoption of the report and accounts, 
said :—-Having regard to the conditions which prevailed during the 
year, it is hardly surprising that the net profit was reduced from 
£36,072 to £17,649. Although the price realised may seem on the 
low side, it represents the net price after deducting all expenses, 
and is the average for all grades. Furthermore, we valued the 
unsold stock at prices which compare very favourably indeed with 
the rates prevailing to-day. Some portion of this stock has been 
realised, and the surplus will fall into this year’s working. 


STANDARD PRODUCTION FIGURE. 

Our new standard production figure is not yet definitely fixed. 
We are given to understand, however, that we must expect a cut 
of approximately 15 per cent. on last year. On this basis, and 
assuming that the rate of export remains at 60 per cent., one year’s 
crop allowance would amount to 316,800 Ibs, against 481,510 lbs 
in the past year. We must look for higher prices for our rubber, 
therefore, if the amount of net profit is to be maintained. 

The estate has been maintained in a thoroughly efficient manner. 
We have continued our policy of steady expansion by completing 
the planting of 60 acres, and have arranged for the development of 
a similar area this year. 


COMPANY’S INTERESTS IN HONGKONG TIN, LIMITED. 

Last year I referred to the company’s interest in a syndicate 
formed to prospect for tin in the locality of this company’s estate. 
Since then you have received en invitation to subscribe for shares 
in Hongkong Tin, Limited, and to those who took advantage of 
the offer I tender hearty congratulations, as the shares now stand 
at a substantial premium, and I believe it to be an investment of 
great promise. This company will receive 18,000 fully-paid shares 
of ss each, which represents a handsome capital appreciation on 
the amount invested in the syndicate. A further examination of 
land on Killinghall is about to be made, and in the event of any 
teal progress being achieved before the next annual meeting you 
will be advised by circular. 


RUBBER PRICES. 

With regard to the future price of rubber, I see ample grounds 
for anticipating full compensation for the lower output which we 
shall be allowed to export. We have duing the past few weeks 
seen a substantial rise in the price. The strength of this movement 
is that, in the main, it was brought about by purchases for con- 
sumers’ account; and the increased demand comes not only from 
America, but also on Continental account. Even in America it 
appears there is still room for expansion 1n the use of rubber, and 
next year is expected to show an increase in consumption. In one 
recent Press report the chairman of one of the large tyre manufac- 
turing concerns estimates the outturn of new cars for 1928 as five 
millions as compared with three-and-a-half millions for 1927. In 
this country we have ample evidence of the progress in the develop- 
ment of the motor-car 

I think, therefore, that we have every reason to be satisfied with 
the outlook. 

The report and accounts were unanimously adopted and a final 


dividend of 1 i t. for the year, was 
declagea. 2} per cent., making 25 per cent. year, 


THE BCONOMISE. 


BALDWINS, LIMITED. 
ADVISORY COMMITTEE'S LETTER. 


The twenty-fifth annual general meeting of shareholders of 
Baldwins, Limited, was held at the Queen’s Hotel, Birmingham, 
on the 30th ultimo, Colonel Sir W. Charles Wright, Bart., K.B.E., 
C.B. (chairman of directors), presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said there was a deficit on the year’s trading of 
£129,970. The bank overdraft had been increased by £255,619 
to £537,249, brought about by the trading losses, necessitating in 
the case of the subsidiary companies further advances. The 
arrears of tax-free preference dividend now stood at £220,461, and 
the directors again expressed their extreme regret to all classes 
of shareholders that they should continue to suffer through the 
adverse conditions affecting the industry. 


A letter from the advisory committee, composed of Messrs Henry 
Bell, Nigel L. Campbell, William Mackinnon, and A. H. Wynn, 
Stated that a close examination of the accounts and general status 
of the several branches of the business had been made. Although 
many changes were now being carried out and the investigation 
was still proceeding, the committee thought it well to say that the 
reduced earnings of recent years were attributable chiefly to the 
extensions carried out during the war and to the purchase of 
Properties in the period immediately following the war. 

In a large measure the losses principally incurred by the 
collieries, blast furnaces, and heavy steel departments had had to 
be met by excess profits duty recoveries and transfers from 
reserves, and also had seriously reduced the profits made by the 
other branches of the business. The committee were hopeful that 
the curtailment of all but absolutely necessary branches and sub- 
sidiaries, necessary capital expenditure, and the closing down of 
several of the unprofitable branches and subsidiaries, coupled with 
the internal reorganisation inaugurated last summer, would result 
in a substantial improvement of the position. 


QUESTION OF REORGANISATION. 


It was manifest that the necessary writing down of the assets 
and investments could only be met by a reorganisation of the com- 
pany’s capital, which must be brought into a closer relationship 
with the probable future earning capacity of the several plants. 
Until the closing down of certain units and subsidiaries had been 
fully accomplished, and there had been an opportunity to estimate 
the benefit from the changes in the internal management, the 
committee considered that it was in the best interests of the 
debenture-stock holders and all the classes of shareholders to post- 
pone putting forward a scheme, especially having regard to the 
continued unsettled outlook in the heavy steel and coal industries. 
It was clear to the committee that arrangements would have to be 
made to provide for further working capital, and this question 
was now engaging their attention. 

Turning to the industrial situation, Colonel Wright said the 
year Lad been one of extreme difficulty, and had brought no im- 
provement in the iron, steel, and coal trades. The coal strike 
brought the company’s operations almost to a standstill, and 
resulted in a loss of something like £300,000. Even the plants 
worked with the aid of foreign coal were all more or less worked 
at a loss, but the directors felt it a duty to keep going all such 
plant as it was possible to operate in order to retain the company’s 
valuable overseas connections. 

One of the worst features of the stoppage was the disastrous 
state in which it left the underground workings, resulting in some 
cases in collieries having to be abandoned. In addition prices 
had fallen considerably, and even at present low prices coal was 
difficult to market. He felt, however, that in some directions 
there were signs of a slight improvement. 


FOREIGN COMPETITION. 


With regard to the future it was impossible to make any fore- 
cast. According to the published figures it looked as if the tota? 
value of £ 35,000,000 of steel would be imported into the country 
during this year. The average monthly imports of plates and 
skeets were over 27,000 tons for 1927, as compared with 14,000 tons 
per month in 1913. Of sections, in 1927 the imports were 33,000 
tons monthly, against 9,000 tons monthly in 1913. This meant 
that a large number of men, certainly well over 100,000, were idle 
and losing their skill. Was it unreasonable, he asked, for the 
steel industry to seek help under the Safeguarding of Industries 
Act against this dumping of iron and steel? The manufacturers 
in this country were handicapped by higher taxation, railway 
rates, and trade costs, and had to pay heavy duties before they 
could enter the markets of their neighbours, who dumped their 
surplus into this country free at the expense and to the detriment 
of workpeople and the manufacturers. 

The resolution was seconded by Sir Henry B. Robertson, and 
agreed to. 
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JOHANNESBURG CONSOLIDATED INVEST. 
~~ MENT COMPANY, LIMITED. 


RECORD RESULTS OF THE YEAR. 
STRONG FINANCIAL POSITION. 


REVIEW OF RAND MINING INDUSTRY. 


The Johannesburg Consolidated Investment Co., Limited, 
announces the receipt of the following cabled report from Johannes- 
burg of the proceedings at the annual meeting of shareholders held 
on November 2gth, at which Professor J. G. Lawn presided :— 

The report and accounts for the year ended June 30th last were 
unanimously adopted. 

The net profit for the year was £793,828, and is the highest the 
company has hitherto made. £200,000 was added to the reserve 

.fund, making a total of £900,000. Dividends were paid amounting 

to £592,500, and the balance of £180,526 was carried forward. 
The book value of the assets was £6,347,900, and shows a surplus 
of £5,326,777 over liabilities to the public. The financial position 
as revealed in the balance-sheet is strong and satisfactory. 


























































seems desirable. As the mine is so intrinsically soung and 
thoroughly satisfactory, it seems a pity any feeling of anxiety on 
the part of shareholders should exist. Our method of developing 
the richer areas of the mine consists of driving haulage ways in 
the footwall of the reef, from which crosscuts are driven to the 
reef, and practically the only work on the reef is rising and 
winzing to provide stope faces. Only strips of ground on each 
side of the connections are taken into the ore reserves, and as 
stope. faces advance additional ground adjacent to the stope faces 
is taken into the ore reserves; thus the ore reserves are largely 
maintained without further development work on the reef, and 
consequently a very small amount of development on the reef is 
required to replace depletion. This policy will be clearly followed 


by those who study the plans published with the annual reports 
of the company. 


SHORTAGE OF NATIVE LABOUR. 


Dealing with matters of general interest concerning the gold-| The ore reserves being thus satisfactory, attention is devoted to 
mining industry of the Rand, the Chairman said that in recent | expjoring the wanton: owen of the hee, which is known from 
months the shortage of native labour was acute and operations | work in neighbouring mines and our own early development to be 
on the mines were seriously handicapped. The number sufficient | -omparatively poor. In this section footwall haulages are futile, 
two years ago was now inadequate on account of the progress | anq therefore driving along the reef is necessary to ascertain its 
since made, and further developments foreshadowed were only | yaiye; such driving, though interesting and important, has little 
possible if the labour supply was available. The supply of natives bearing on the value of the mine as a whole, and a high percentage 
from Union territories has always been dependent on their own | of payability must not be expected. The percentage of payable ore 
agricultural requirements and has been uncertain, and no definite | i, the mine as a whole has exceeded expectations, and the ore 
arrangement now existing with the Government of Mozambique | ,.corves at the end of the year will not be depleted. 
Province, from which a large number of natives were once} ‘The mine is in excellent shape, and has a long and profitable 
recruited, increases the difficulties of the position. If the Govern- | 4:5, 
ment desire a new convention with their Portuguese neighbours it 
could be arranged with the utmost benefit to all the industries of 
the Transvaal. This is so desirable in relation to port and railway 
facilities and native labour that it is sincerely to be hoped a 
via media will be found and the position stabilised in the near 
future. 

No serious trouble with European labour has occurred during 
the year, and agreements between the Chamber and the various 
unions it.is hoped will favour the continuance of industrial peace. 

Regarding the railway’s old policy of plunder, and, in relation 
to coal mines, of inefficient service, this had continued, but it is 
hoped the future policy will be based on broader vision and greater 
sympathy towards the struggling industries of the country; the 
first essential for development and prosperity in a widely scattered 


and thinly populated country like ours being cheap and efficient 
transport. 


NEW STATE AREAS. 


Continued progress was made during the year ended Decem- 
ber 31st last, operations resulting in an increase both in output 
and profit. Working costs show an increase due to the reduction 
in the stoping width. Narrower stoping, while more costly, has 
the effect of increasing the grade of ore milled. The working profit 
for the year amounted to £653,097. Two dividends of 76 per cent. 
each were declared, and £345,905 was paid to the Union Govern- 
ment under the company’s lease. During the current year the 
average profit has approximated to that of the previous year, and 
in June a dividend of 7} per cent. was declared. Development 
results during the current year were satisfactory, and there has 
been an improvement in the percentage of payability. The ore 
reserves at the end of 1926 totalled 2,621,500 tons, of an average 
value of 8.8 dwts. over a stoping width of 51 inches. 

WORKING RESULTS. 


The total tonnage crushed by all the mines of the Rand was 
29,458,905 tons, of which this group crushed 8,221,000. The total 
fine ounces of gold was 9,675,829, of which this group produced 
2,800,241. There was an increase in working costs for the whole 
Rand from 18s 11d to 19s 2d per ton; the average cost per fine 
ounce remaining stationary at 58s 6d. This group’s working costs 
were reduced by one penny per ton, which, in view of the increase 
in working costs of the Rand as a whole by threepence, must be 
considered satisfactory. Taking the cost per fine ounce, the im- 
Provement is more apparent; the average cost per fine ounce was 


reduced from 54s 5d to 52s sd, while the average cost for the 
whole of the Rand remained, as stated, at 58s 6d. 


VAN RYN DEEP, LIMITED. 


During 1926 the ore crushed amounted to $18,900 tons, being 
an increase of 23,500 tons over the previous year. Working costs 
were reduced by 7d per ton, compensating to some extent for . 
lower recovery of gold. The working profit amounted to £600,846, 
enabling dividends totalling 45 per cent. to be declared. fog 
the current year considerable attention has been devoted to y 
development of the upper leaders, and a substantial tonnage 4 
good grade ore is being obtained from this source, erry 
prolong the life of the mine. Early in the year it was deci ~ 
sink a borehole for the purpose of conveying sand from the su sc 
for sand-filling stoped areas of the main reef leader, and si 
is now proceeding satisfactorily. With the completion of “a le 
Dividends for the year to June 3oth last from this group of gold- | hole thorough exploration and exploitation of the Se a 
mining companies amounted to £2,152,842, against £1,814,703 for | with safety and economy will be possible. Profits during ae 
the previous year. The amount paid to the Government in respect | nine months have been approximately on the average of the ca 
of leased areas for the calendar year 1926 was £1,706,824, as | year, and a dividend of 20 per cent. was declared last June. 
compared with £1,430,041 for 1925. WITWATERSRAND GOLD MINING CO., LIMITED. 


GOVERNMENT GOLD MINING AREAS. During the year ended December 31st ast dividends — 
With the completion of the enlarged reduction plant, further | £46,963, equal to 10 ‘per cent., were distributed; £ 4 Miners’ 
records were created during the year ended December 31st last. | aside as provision for outstanding lishility under the current 
The quantity of ore crushed, gold produced, and profit obtained | Phthisis Act; and £46,100 was carried forward to © © 14. 
showed large increases over the previous years., The amount paid | year. The total amount due under the Act in the ¢ 68, and at 
to the Government under the company’s lease was £1,358,88, and | mine closing down was estimated at July 31st ” ag eee and 
there was paid to shareholders £1,015,000, being 72} per cent. on | the end of 1926 £47,241 had been set aside Ber pes ears from 
the subscribed capital. During the past nine months 1,791,000 tons | it was arranged that the balance be provided over ae. has bee® 
were crushed, yielding a working profit of £2,008,942, and in June | January 1, 1927.. During the current year the ae profits for 
& dividend of.40 per cent, was declared. It would appear that | seriously affected by the shortage of native labour, £ 33 per cent: 
some apptehension is being felt owing apparently to the low | the first half of the current year enabled a dividen a Jrtisfactory, 
Percentage of payability as shown by development, driving, rising, | to be declared in June. The development continu’ | 
and winzing in the recent quarterly reports, and an explanation and with an adequate labour force the present ™ 
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could be improved. ‘The ore reserves at the end of 1926 were Regarding the position of platinum generally, the. break in price 
estimated at 501,400 tons, of an average value of 5 dwts. over | in the early part of the year was due to the Russian Government 
58 inches. and dealers failing to come to an agreement, such as had hitherto 
existed. There seems a possibility that some form of agreement 
will again be negotiated and the price stabilised at a higher level 
than now. If we become parties to such an agreement we should 
have to accept a limited quota of output. It is probable that in 
the earlier stages of the development of the industry such a policy 
might suit us, but whether in future it would be better to produce 
large quantities at lower prices only actual experience, extraction 
and working costs, and possible development of markets could 
show. 
































LANGLAAGTE ESTATE AND GOLD MINING CO., LIMITED. 


The results for 1926 were in advance of the previous year; the 
tonnage crushed 16,000 tons higher, and an improvement of £65,155 
in working profit. Two dividends, totalling 12} per cent., were 
declared, as compared with § per cent. in 1925. The ore reserves 
were estimated at 1,548,000 tons, of an average value of 6.5 dwts. 
over a stoping width of 44 inches. The results of 1926 were 
maintained during the current year, and a dividend of 7} per cent. 
was declared in June. The development is giving good results. 
Capital expenditure, apart from shaft sinking, is finished, and the 
prospects are satisfactory. 


DIAMONDS. 


At the last annual meeting the chairman dealt clearly with the 
diamond position. At that time the stability of the market was 
threatened by the discovery of an alluvial deposit at Lichtenburg. 
Prior to this alluvial deposits had never been sufficiently rich and 
extensive to threaten the stability of the market, and so, now that 
control of the workings had been necessary, it became clear that 
control of output on principle in the case of diamond mines would 
have to be instituted. Anticipation of the passing of the Precious 
Stones Bill caused an improvement in the diamond market, and 
the recent enactment of this measure has had a stimulating effect 
and been welcomed by the trade as an important step towards 
regulating the position created by the growth of the production 
from alluvial fields. The position, however, is not yet stabilised; 
indeed, it is still critical. 

Since our last meeting there has been heavy production in the 
Lichtenburg district, which still continues. Why this large pro- 
duction has not swamped the market is, first, the demand for 
diamonds has been good; secondly, the Diamond Syndicate has 
accumulated large stocks in the hope of drastic Government action 
being taken soon to curtail the output; but evidently this position 
cannot be maintained indefinitely. Under the new Act the Govern- 
ment has large powers, and it now remains to be seen how these 
powers will be exercised. A conference of the representatives of 
all interested in the production of diamonds has been called for 
an early date, and it is hoped that after the conference the 
Government will take strong action to secure the stability of the 
industry, which has for many years meant so much to South 
Africa. 


RANDFONTEIN ESTATES GOLD MINING CO., WITWATERSRAND, LIMITED. 


The treatment of 2,304,000 tons of ore resulted in a working 
profit of £319,252, all of which was required for interest, redemp- 
tion of debentures, capital expenditure, and provision for outstand- 
ing liability to the compensation fund under the Miners’ Phthisis 
Act. The ventilation shaft at the north and south vertical sections 
was completed last May, and when the fans are installed the ven- 
tilation of these sections will be on a sound and adequate basis. 
Last year No. 1o Shaft was reopened, and since August of that 
year approximately 10,000 tons per month have been hauled, but 
a considerable amount of development in this area still remains to 
be done, and property laid out to deal with large tonnage requires 
considerable labour force, and, owing to the shortage of native 
labour during practically the whole of the year, the results have 
been seriously affected. The position is slightly improved, but the 
mine is stil! short of a full complement of natives. The ore 
reserves at the end of last year were re-calculated at 4,885,000 tons, 
of an average value of 6 dwts. over a stoping width. 


COAL AND CARBIDE, 


The collieries are still seriously affected by the shortage of 
railway transport, to which attention was drawn last year. Not- 
withstanding this, there has been an improvement in the results 
of the operations of the collieries in which we are interested, New 
Springs and Consolidated Collieries having been able to distribute 
dividends for the year ended September last of 15 per cent. and 
10 per cent. respectively, while the two collieries in Natal—viz., 
the Cambrian and the Ballengeich—have shown improved returns. 

The South African Carbide and By-Products Company continues 
to produce high-class carbide, which is readily disposed of, and 
sales are increasing yearly. 


SOUTH AFRICAN BREWERIES. 


Good returns are still being received on the company’s interest 
in South African Breweries, Limited. The steady expansion of its 
activities all over the sub-continent has necessitated a large increase 
in capital, which now stands at £2,750,000. 


DIRECTORATE. 


The Chairman referred with regret to the death of Mr Isaac 
Lewis. 


PLATINUM. 


Progress has been somewhat slower than was hoped, due to 
difficulties in connection with recovery of the concentrates from 
the ore and the treatment of concentrates. No insuperable difficul- 
lies exist, but simply difficulties of detail, which are now being 
investigated and overcome. Up to the recent discovery of South 
African deposits platinum was cbtained from alluvial deposits by 
a simple process. With the exception of a small amount obtained 
as by-product in metallurgical works, no platinum ores have 
hitherto been crushed and treated for metal on a commercial scale. 
It is exactly parallel to the case of diamonds in the Kimberley 
mines discovered in 1870, previous to which all diamonds won had 
been from alluvial deposits. The result is there was no experience 
relative to treatment of platinum ores available. It was a new 
problem. 

South African deposits differ very greatly from each other in their 
nature, some being comparatively easily and simply dealt with, 
such as Onverwacht. Most of them are complex, and it is only 
after extensive experiments and investigations that the best method 
of dealing with them can be srrived at. To attempt to hasten 
unduly and erect concentration plants which might prove unsuit- 
able, or enter into agreements for treatment of the concentrates 
Without investigating all possible alternatives, might lead to a set- 
back in the development of the industry from which it would not 
recover for years. 


NEW MODDERFONTEIN GOLD MINING COMPANY, LIMITED. 
(INCORPORATED IN THE UNION OF SOUTH AFRICA.) 
RECORD RESULTS FOR THE YEAR. 


The 30th ordinary general meeting of shareholders was held in 
Johannesburg on Novemebr 3rd. 

The Chairman (Mr J. Mantin), in moving the adoption of the 
report, said: You will, I am sure, consider that the results are 
highly satisfactory in every respect. Once again previous achieve- 
ments have been eclipsed and new records established in the 
tonnage milled, the production of gold, the gross revenue, the 
working profit, the development footage accomplished and also 
in the dividends declared. 


PROFIT AND ALLOCATIONS. 


The total profit for the year amounted tc £2,138,621 14s 4d, 
which, with the balance of £423,961 6s 2d unappropriated at the 
beginning of the year and a sum of £1,007 4s ad representing 
forfeited dividends, gave a total of £2,563,590 4s 8d to the credit 
of appropriation account. This sum, as you will have seen from 
the directors’ report, was dealt with as follows:—There was a 
net expenditure on capital account of £146,353 1s 11d, the bulk 
of which—£138,779 19s sd—was for equipment; provision towards 
the outstanding liability in respect of miners’ phthisis compensa- 
tion absorbed £12,668 (which is, of course, additional to the 
contributions during the year, amcunting to £59,831, charged to 
working costs); Government and provincial taxes totalled 
£294,834 6s 6d, while the two dividends declared, which aggre- 
gated 125 per cent., involved the distribution of £1,750,000. The 
balance carried forward was £359,734 16s 3d, made up of liquid 
assets amounting to £232,910 10s 7d and net cash, after providimg 
for all current liabilities of £126,824 5s 8d. mgrents ‘ 

The tonnage milled during the year was 1,566,000 tons, and 


DEVELOPMENT OPERATIONS. 


In regard to Potgietersrust Platinums, full information has been 
published in the annual and quarterly 1eports of the company. 
\t Potgietersrust large bodies of ore have been opened up with 
s0od platinoid content, but continued investigation has shown that 
the Proportion of palladium in relation to platinum is somewhat 
high. Palladium is a valuable metal, but the market at the present 
‘ume is somewhat limited; therefore it seems wiser policy in the 
meantime to erect a permanent mill on Rustenburg properties, 
where the proportion of platinum to palladium is much higher. 

Development in’ the ‘Rustenburg district is not so far advanced 
a8 at Potgietersrust, “but good results are now being obtained. | 
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the yield, at 10.677 dwts., showed an improvement Of 0.434 dwt. 
over the yield for the previous twelve months. The revenue from 
gold was 1s 8d per ton higher at 45s 6d per ton milled, and, with 
working costs at 18s 8d per ton milled, there was a working profit 
of 26s 10d per ton milled, or a total of £2,104,240, representing 
an increase of £111,712 178 11d compared with the preceding year. 
The working costs at 18s 8d per ton milled were, you will have 
noticed, rod per ton more, but this was due to the policy of 
cleaner mining, tc increased development, and to expenditure on 
The average stoping width for the year was 
47-1 inches, compared with 52.9 inches for the year 1925-26 and 
59-4 inches for the year 1924-25. Thus, within the space of two 
years, a decrease of over 12 inches has been effected in the 
average stoping width. The high percentage of sorting on the 


sand-filling. 


surface has been maintained. 


Capital expenditure for the present financial year will, it is 
estimated, amount to approximately £80,000, and, once this 
programme is completed, we do not anticipate that the mine will 
have to undertake any further capital expenditure of any con- 


sequence. 


I have mentioned that a greater development footage was 
accomplished than in any previous year, the actual figure was 
Of the 12,750 feet sampled 
on the main reef leader, 9,845 feet disclosed payable reef of an 
average value of 836 inch-dwts.; of 3,493 feet sampled on the 
upper leaders over the western section of the mine, 1,545 feet 


47,300 feet, or practically nine miles. 


disclosed payable reef of an average value of 354 inch-dwts., and 
of 1,530 feet sampled on the south reef, 660 feet exposed payable 
reef of an average value of 271 inch-dwts. 
developed during the year amounted to 1,614,700 tons, of an 
average value of 9.6 dwts. per ton, which includes 259,800 tons 
developed on upper leaders. 

A revaluation of the ore reserve at June 30th resulted in its 
estimation at 9,227,300 tons of an average value of 8.9 dwts. per 
ton over a width of 53.4 inches. This represents a small reduction 
of 62,500 tons, but the average value was 0.3 dwt. per ton higher. 

The sand-filling scheme, inaugurated in 1925, of which you are 


aware, has been somewhat extended, and when completed will 


make. it possible to sand-fill any portion of the mine. Sand- 
filling will permit of the removal] of certain pillars left in the 


central area of the mine and elsewhere, but its main object is to 


facilitate exploratory work in areas in which there are indications 
that payable upper leaders may exist. 


sand was lowered into the workings during the financial year under 
review. 


STOPING WITH JACKHAMMERS—IMPROVED EFFICIENCY. 


Efficiency in stoping with jackhammers, to which your Chairman 
referred a year ago, shows a further gratifying improvement. For 
the year ended June 30, 1925, the fathoms broken per machine shift 
were 3.18, at a cost per fathom of 33s 1d.; for the following year 
the figures were 3.58 fathoms, at a cost of 30s per fathom; for 
last year they were 3.97 fathoms, at a cost of 28s 11d per fathom; 
while for the first three months of the current year the results 
were 4.63 fathoms per machine shift, at a cost of 25s 11d per 
fathom. The mine has derived further benefit by the efforts of 
the management and the invaluable research work of the Central 
Mining/Rand Mines technical organisation towards the production 
of an even higher standard of drill steel and the achievement of 
the most efficient mining methods generally. In one respect, how- 
ever, existing conditions are unsatisfactory; I refer to the shortage 
of native labour. It may be thought in some quarters that 
prosperous mines, such as the New Modder, are unaffected, or 
only slightly affected, by the deficient native labour supply from 
which the mining industry periodically suffers. This is not so; 
the richer mines are handicapped, too, though the consequences 
in their case, while real, are less apparent than where the mine 
concerned has limited ore reserves and a small margin of profit. 


The New Modder is short, at the present time, of some s00 under- 
ground natives. 


CURRENT YEAR’S WORKING. 


During the first four months of the current year the ore milled 
has averaged 134,000 tons per month, whilst the working profit has 
averaged £185,215 per month, as compared with an average work- 
ing profit of £173,352 per month for the corresponding four months 
of the previous year. In August the working profit reached the 
record amount of £190,229. Development results since the date 
on which the reports were issued, to which I have already made 
certain references, have been uniformly satisfactory, the footage 
accomplished in the four months, July to October, amounting to 
18,848 feet. 

The new financial year has, therefore, started very 

Mr S. C. Black seconded the motion, which 
unanimously, " 


auspiciously. 
was carried 
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CONSOLIDATED GOLD FIELDS OF SOUTH AFRICA, Linirey 
SUCCESSFUL RESULTS—INCREASED. 


The annual general meeting of the Consolidated Gold Field 
of South Africa, Limited, was held, on the 1st inst., in London 
Lord Harris (the chairman of the company) presided. 

In moving the adoption of the report and accounts, he said that 
the New Consolidated Gold Fields had paid a final dividend oj 
63 per cent., making, with the interim dividend of 2 per cent, paid 
in February last, 84 per cent., free of income-tax, for the year 
which placed the Consolidated Gold Fields of South Africa, Limited, 
in a position to recommend a dividend of 15 per cent., less 
income-tax at 38 0.24d in the f£, leaving £45,736 to be carried 
forward. 

GENERAL RESUME. 


In South Africa their holdings in the three gold mines in the 
Transvaal under theixy management remained unchanged, and the 
board’s confidence in their prospects was unabated. Steady and 
satisfactory progress had been made in their development during 
the past year. Whilst the more outstanding results had been 
obtained at the Sub Nigel Mine, the development, with occasional 
fluctuations, of the Robinson Deep and Simmer and Jack Mines 
had, on the whole, come up to expectations and continued to give 
good promise. In each case an insufficiency of native labour had 
militated against the best results being achieved. As regarded 
Sub Nigel, the fact had been published that the good values 
disclosed in: developing the leased area, and particularly in the 
lowest levels, had justified the provision of additional working 
capital with the object of sinking another vertical shaft and of 
increasing the stamping capacity to 25,000 tons per months. Divi- 
dends of 37} per cent. had been paid during the year, and 
enhanced dividends were anticipated. On the subject of narrower 
stoping, he would like to dispel any anxiety that might have 
arisen because of Mr Christopherson’s report to the shareholders 
of the Sub Nigel Co. There were, in most mines on the Rand, 
and especially in the case of Sub Nigel, several sections of narrow 
reef of a grade in the vicinity of, say, 8 dwts. or 9 dwts., which 
could not be mined profitably if it had to be broken with a width 
of country rock equal to, or greater than, the width of the reet 
itself. With narrow stoping it was found that such ore could be 
mined cleanly without any reduction of grade, and since its 
inclusion in the reserves was due entirely to the altered system 
of stoping it should be clear that the life of the mine or mines 
was not shortened by the adoption of such system. On the 
contrary, it was likely actually to be extended, and without any 
sacrifice of profits. 


SIMMER AND JACK. 


The Simmer and Jack, Limited, had been able to maintain 1!s 
dividend at the same rate as that of the previous year, in spite 
of adverse factors. Improved values were being met with on the 
lower levels of the mine, both on the Main Reef Leader and South 
Reef, and dividend prospects were promising. The policy pursued 
at Robinson Deep had during the past year been largely influenced 
by the shortage of native labour, in that a choice had to be made 
between continued intensive development and dividend earning. 
As the board were accustomed to ups and downs in the course 
of development, the adverse rumours which recently gained 
currency in connection with the underground position had give 
them no concern. There was reasonable hope that the Union 
Government would accede to the urgent appeal from the mining 
industry to come to arrangements with the Portuguese oe 
on such terms as would permit continuous extra-territcrial recrult- 
ing of native labourers. Given no material falling off in be 
they might confidently look forward to enhanced profits from “ : 
year’s operations of that mine. They continued also to hold arg 
interests in Government Areas and New Modderfontein ae 
and had during the past year acquired a substantial holding at 
Consolidated Main Reef shares, which returned 4 gnenegt 
revenue on the purchase price. As to gold-mining ee i. 
other parts of the world, they were hopeful that the as 
share interest in the Wiluna Gold Corporation, owning the " 
Gold Mine in Western Australia, would in due course form 
valuable addition to the assets. 


OIL AND PLATINUM INTERESTS. 


The Chairman, having dealt with their industrial —. ade 
that he had nothing to add to the information ~~ ace, 
report regarding their oil interests in Rumania, yhget aie 
though slow, might be considered satisfactory, 2° vunerative 
holding—namely, in Trinidad leaseholds—remained 4 fo paid in 
investment. Dividends amounting to 27} per cent. We 
respect of its financial year ended June 30, 1927- the 

Progress in the platinum industry had also been some ”. 
fall in the price of its product, but as this was a the Lydet- 
temporary they remained in the hope and belief tha 


said 











December 8, 1927. 


burg Platinum Areas, Limited, in which they were interested, 
would successfully recover from the depression which existed for the 
moment. More particularly they believed that the future methods 
of treatment to which he had referred in connection with the 
chemical and metallurgical process would materially promote such 
recovery. 

Last, but not least, he drew attention to the great improvement 
in the affairs of their American company as disclosed in Count 
Dru’s report, which, in view of the very satisfactory position of 
its principal assets, now placed it in the category of a prospective 
revenue-producer, 

He hesitated to prognosticate the approximate date of its resum- 
ing the payment of dividends, because he found that in spite of a 
good many years now of experience, he had on occasions been rash 
enough to commit himself to dates, which due to unforeseen but 
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shall be that corresponding to the half-year ending December 30, 
1928. 

These terms seem to us satisfactory under all the circumstances, 
and the council and committee recommend you to accept them. 

I will therefore put the first resolution to you, as follows :— 

““That this general meeting of holders of the arrear coupon 
certificates of the External Debt of Guatemala, issued by. the 
Council of Foreign Bondholders in 1913, hereby ratifies the agree- 
ment made on October 15, 1927, in Guatemala, between Senor 
Don R. Felipe Solares, Secretary of State and of the Department 
of the Exchequer and Public Credit, on behalf of the Government 
ot Guatemala, and Mr Jack Proby Armstrong, on behalf of the 
Council of Foreign Bondholders, acting in conjunction with its 
bondholders’ committee, and requests and authorises the said 
Council to do all acts and things which it may deem necessary or 


explicable reasons had had to be deferred. As instances he must | expedient to give effect to the said arrangement and to carry out 


quote deferment of the anticipated dividend period in the case 
of the American Potash and Chemical Company and the South 
American Gold and Platinum Company, both companies, however, 
being now, as they would gather from Count [ru’s report, in such 
good shape as to justify the belief that dividends would not be 
much further delayed. 

They would appreciate from his necessarily brief review of the 
company’s affairs that, in spite of some disappointments, the 
board had sufficient confidence in the company’s present position 
and prospects to justify recommending an increased dividend. 
They were engaged in preliminary work in connection with certain 
ventures of good promise, and, to sum up, he felt that he might 
reasonably encourage shareholders to look forward to continued 
prosperity, to which end the board would aiways use their best 
endeavours. 

Lord Brabourne seconded the resolution, which was unanimously 
passed. 





FOUR PER CENT. EXTERNAL DEBT OF GUATEMALA. 
AGREEMENT UNANIMOUSLY APPROVED. 


A general meeting of holders of the arrear coupon certificates 
of the Four per Cent. External Debt of Guatemala was held on 
November 2gth at the Cannon Street Hotel, London, for the 
purpose of ratifying the arrangement of October 15, 1927, made 
between the Government of Guatemala and the representative of 
the Council of Foreign Bondholders, and to authorise the Council 
to make such deductions as may be necessary to cover expenses 
and charges in connection with the arrangement. 

Mr C. E. Barnett (the president of the Council of Foreign Bond- 
holders) presided. 

The secretary (Mr D. Reid) having read the notice convening 
the meeting, 

The Chairman said: Gentlemen,—It is now some 14 years since 
the late Sir Lionel Carden was able to persuade the Government 
of Guatemala to set a limit to their delay in coming to terms with 
the holders of coupons which had fallen into default prior to 1913. 
It was agreed that the Government should negotiate with the 
Council in 1917, and ever since that year we have made every 
effort, through every possible channel, to bring about a settlement. 
Last year the circumstances seemed more favourable, and the 
Council appointed Mr J. P. Armstrong as its representative in 
Guatemala for the purpose of looking after your interests. Mr 
Armstrong pressed forward the negotiations with a skill and zeal 
which was wholly admirable, despite changes of Presidents, 
Ministers, and Cabinets. He received the full sympathy and 
Support of His Majesty’s Minister, and in this and other respects 
we have had from the Foreign Office all the assistance that it 
could properly render. As a result of these measures, on the 15th 
of last month an agreement was signed which only requires your 
assent to become operative. Copies of the agreement are avail- 
able in this hall, and, as I have no doubt that most of you are 
already acquainted with it, I am sure that you will not wish me 
to do more than briefly recapitulate its terms. 


THE TERMS. 


They are as follows :— 

1. Unpaid coupons to be funded into 4 per cent. interest-bearing 
bonds, redeemable in 40 years. 

2. Minimum fixed annual charge of £35,414 to be applied half- 
yearly for interest and amortisation. 

3. After 20 years, amortisation to be increased annually in pro- 
Portion necessary to amortise bonds outstanding within succeeding 
20 years. 

4. Bcth this and the existing issue of bonds to be guaranteed, 
by a fixed annual charge of $1 per quintal export duty on coffee, 
the said duty to be collected by a bank appointed by the Council 
of Foreign Bondholders and approved by the Government. 

5: The first half-yearly payment of interest and amortisation 


the same.’’ 

I will ask Mr Tatham to second the motion. 

Mr H. T. Tatham seconded the motion, which was carried 
unanimously without question or comment. 


THE QUESTION OF EXPENSES. 


The Chairman: As regards the second resolution, which I am 
about to put to you, I must explain that no provision has been 
made in the arrangement for the expenses and charges of the 
Council in connection with these negotiations. We have not as 
yet been able to arrange with the Government of Guatemala that 
they should provide funds for this purpose, but, of course, we 
shall continue to endeavour to arrange that they shall do so. It 
may, however, involve considerable delay, and we feel sure that 
you will wish us to proceed with the execution of the arrange- 
ment and the issue of the bonds with the utmost despatch, but, 
before such issue is effected, it is essential that definite provision 
for expenses shall be made. By this resolution, therefore, we ask 
you to authorise us to make a deduction in scrip from the new 
nominal issue for the purposes set forth in the resolution, unless 
those charges are otherwise met. It is impossible to estimate 
exactly what the final charges will be, and we ask you to give us 
discretion in the matter. You may rest assured that the amount 
of scrip deducted will be as low as possible, and you are no doubt 
aware that the Corporation of Foreign Bondholders does not exist 
for the purpose of making profits, and that any net receipts, after 
payment of out-of-pocket expenses incurred on behalf of the bond- 
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holders, goes to strengthen the funds at the disposal of the Council 
for the protection of the interests of British investors in foreign 
bonds generally. 

If full provision is made in this way, we shall be able to dis- 
tribute among the holders of the vouchers issued with your 
certificates the whole sum realised long ago by the sale of the 
security on which they were based; that is, about 15 per cent. of 
their face value. 

I therefore put to you the sécond resolution, as follows :— 

‘‘ That the Council of Foreign Bondholders be and is hereby 
authorised to deduct and retain from the forthcoming new issue 
of 4 per cent. bonds an amount of bonds of the nominal issue 
which may be used either by sale or otherwise to provide for 
the Council’s expenses and charges in connection with the fund- 
ing of the arrear coupons of the 4 per cent. External Debt of 
Guatemala.” 

Mr W. Freke Evans seconded the motion, which was carried 
unanimously. 


THANKS VOTED TO MR. J. P. ARMSTRONG. 


The Chairman: There is one more resolution which I wish 
to put to you, and which I am certain will be cordially, supported 
by you. I have already told you how greatly we are indebted 
to Mr Armstrong for the skill and energy with which he has 
carried these difficult negotiations to a successful conclusion, and 
I feel sure you will wish to thank him. 

I therefore put this third resolution to you :—“‘ That this general 
meeting of holders of Guatemala Arrear Coupon certificates desire 
to tender to Mr J. P. Armstrong their cordial acknowledgments 
of the service he has rendered in effecting the present settle- 
ment.” 

Sir Stanley Machin seconded the motion, which was carried 
unanimously. 

A hearty vote of thanks to the chairman and council, moved by 
Mr R. Goode, and seconded by Mr Freke Evans, concluded the 
proceedings. 





BRITISH COLUMBIA ELECTRIC RAILWAY COMPANY. 
LIMITED 


“ SATISFACTORY PROGRESS IN EVERY BRANCH.” 


The thirty-first ordinary general meeting of the British Columbit 
Electric Railway Company, Limited, was held, on the 2nd instant, 
at the Great Eastern Hotel, Liverpool street Station, London, E.C., 
Mr J. Davidson (deputy-chairman) presiding. 

The secretary (Mr R. W. Bartlett, A.C.A.), having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said: It is a great pleasure to the directors to 
meet you this year again with a statement which shows satisfactory 
progress in every branch of your company’s business. The year 
under review completes the thirtieth year of your enterprise, which, 
from small beginnings, has grown year by year until in its thirtieth 
year it has reached the present impressive proportions. I would 
like to take this opportunity of paying a well-merited tribute to the 
wise and able leadership of our chairman, Mr R. M. Horne-Payne, 
who has been chairman of this company since its inception thirty 
years ago. I know of no other public utility company in Canada 
or anywhere which can produce such a record as this, or can 
point, as Mr Horne-Payne can, to a record of progress broken 
only by war years, when some one-third of the population of the 
territories served seemed to melt away. The war troubles, however, 
have been completely overcome and the company’s fortunes restored, 
and now stand on a foundation firmer, I believe, than ever before. 
Although prevented by physical disabilities from presiding to-day, 
Mr Horne-Payne is as interested as ever and works harder, if 
possible, than ever before to secure the continuance of the prosperity 
which has been achieved. 

I am also glad to say that we have with us to-day the president 
of your company, Mr George Kidd. Mr Kidd was appointed 
general manager of the company in 1914 in the midst of all the 
troubles and grievous problems created by the war. I hope that 
in a few minutes he will address you on Canadian local conditions, 
but it is a pleasure for me to be able to place on record the views 
of the directors, which are that no one could have piloted the com- 
pany more skilfully into safety and well-being than Mr Kidd 
has done, and few, if any, could have suceeded so well. 

Turning now to the report and accounts which are in is 
I would remind you that in an enterprise of this sien Adsligciainn 
as it does, numerous allied companies, there is a vast ennetink 
of detail which it is impossible to give in public accounts. The 
report, however, contains particulars of the progress of each service 
and the revenue derived therefrom. 


QUESTION OF NEW CAPITAL. 


There is, however, one matter to which I wish to refer. 


the provisional allotment of new deferred — 


ordinary shares, notice 


[December 38, 1997, 


ee iii 


of which was posted to the stockholders on Novembe 
along with the annual report and accounts. 
from the report that fresh capital must be found to meet the j 
creasing demand for the company’s services. It is our duty . 
the communities we serve to provide well ahead of capital re. 
quirements for the increase in demand which must necessari]y 
continue, whether it be additional buses or tramways for tation 
portation purposes, increased development and plant {or the 
supply of electricity for lighting and commercial Purposes o; 
the increasing demand for gas. No excuses will Satisfy a 
modern community which is not fully provided, and without 
waiting, with these services. The board are satisfied that the 
proper method of providing additional capital on this occasion 
is by the issue of deferred ordinary shares. The provisional 
allotment made offers the existing preferred and deferred ordinary 
stockholders an amount of new deferred ordinary shares equal 
practically to 30 per cent. of their present holdings at the price 
of par. ‘ 


vy at 23Fd last 
It will be apparent 


MR KIDD’S SPEECH. 


Mr George Kidd: It is a very great pleasure to me to have the 
privilege of meeting at least a few of the shareholders. I would 
like to see them all here, but our shares are so widely held that 
I suppose such a gathering would be impossible. There is so 
much that I could tell you about the enterprise that it is difficult 
to know where to begin and where’ to end, but you may gues 
the extent of the properties when I remind you that they are 
scattered o¥er some 1,500 square miles. To visit and inspect 
every branch of your enterprise would occupy several weeks. 

As you will see from the statement in your hands, the revenues 
are derived as to about one-half from the transportation system, 
and as to one-half from light, power and gas. At one time, prior 
to the war, there is no doubt that an electric tramway system 
was considered one of the essentials of a community and the 
capital invested therein was regarded as safe and such as could 
be relied upon for a steady and regular dividend. But all things 
change, and there is no doubt that the motor car or bus as a 
means of transportation has undermined the former strong 
position of the street car and has created difficulties of operation 
which were not, and could not, have been foreseen. Some years 
ago there was a feeling that the street car as a means of publi 
transportation was doomed to be supplanted by the motor bus. 
Some colour was lent to this belief by statistics. For example, 
for the five years t© 1926 the number of passengers using street 
railway systems. throughout Canada showed a decrease. During 
the last two years, however, there has been a distinct increase i 
the use of street cars in the larger cities throughout the country. 
but in the smaller towns, due mainly to the increasing use of 
motor cars, the number of passengers using street cars continues 
to decline. 

I think we may now safely conclude that in the larger and more 
congested cities, the street car must be regarded as indispensable 
as being the only means of dealing with large numbers of travellers 
whose requirements could not be met by motor-cars or buses 
without creating insoluble traffic problems. It also now appears 
clear that the bus is finding its natural sphere as a termina! 
feeder for outlying lines. It is also developing into an intercity 
method of transportation supplanting to some extent the inter- 
urban railway. 

You may take it, therefore, that our present street car system, 
supplemented as it is by buses, has a very permanent place in the 
life of the community. 

I can say without any hesitation that our plant has been well 
maintained, and compares favourable with that of any other com- 
pany or authority. The necessary renewals and renovations which 
are continually proceeding are carried out with due regard A 
economy, but in such a way as to maintain a high standard 7 
operating efficiency, and in addition changes have been made 
which have strengthened the weaker links in our scheme of we 
tions, increasing our reliability and making it possible to 6 
better service. hich 

The Second Narrows wooden crossing over the north arm, W ve 
also provides for the transmission of the power to be net ‘. 
Bridge River, is being replaced by steel towers, and this a 
well on to completion, and the obsolete arc lamps in the city > ; 
ing system have been replaced by incandescent lighting sa 
modern typ2, and a section of our main distribution system 15 2 
underground instead of overhead. The rolling stock has bet! w 
maintained, and substantial progress has been made in ; 

te . seh is the standard © 
painting of all cars to a carmine colour, which !s Vancouver, 
our new equipment. ° The old car shops at Prior street, ated 
have been abandoned for shop purposes and the yards con 


: . ity by 44 
for storage purposes, thus increasing our car barn capacity sae 


cars. Some of the old wooden buildings, including the . fire- 

stores at Carrall street, Vancouver, have been replaced 53 

proof concrete buildings of a permanent ee ae the gas a: 
Improvements have been made in connection 
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partment. Sixty-seven miles of new mains and 41 miles of lateral 
service pipes have been installed in new territory served by this 
department, and included in this are 12 miles of high-pressure 
mains connecting our Grandview Gas Holder Station with 
Burnaby and New Westminster, thus making it possible to shut 
down the old Westminster gas plant. We are thus now provided 
with a flexible means of. extending the area of economic supply 
creatly beyond anything previously possible. 

: The old gas plant is becoming less and less a factor in our gas- 
producing system, and continually a greater proportion of gas is 
being manufactured by the more recent plant installed, with a 
consequent saving in operating costs. 




















































HARRODS (BUENOS AIRE€S), LIMITED. 
CONSISTENT PROGRESS—IMPROVED SALES AND PROFITS. 


The fourteenth annual general meeting of Harrods (Buenos 
Aires), Limited, was held, on the 28th ultimo, in the Assembly 
Room at Harrods, Limited, Brompton road, London,’ Sir Wood- 
man Burbidge, Bt., C.B.E., chairman and managing director, 
presiding. 

The secretary (Mr R. H. Griffith) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said :—The trade and profits of the year again show an 
advance. At our last general meeting I told you we expected the 
progress then recorded would continue, and foreshadowed a pos- 
sible dividend upon the ordinary shares. Our expectations have 
been fulfilled. 

The profits of Harrods (Buenos Aires), for the year ended August 
31, 1927, including dividends receivable and income from invest- 
ments, amount to £ 396,907, an increase of £102,476 over the profit 
of the previous year, which included £21,575 released by the re- 
peal of the Argentine Pension Law, so that the real increase on 
the year’s net profit is £124,051. The profits are sufficient to pay 
the preference dividend and funding certificate charges for the 
year, and will allow of a distribution of 5 per cent. upon the 
ordinary shares. Including the amount brought forward, £67,309 
is carried forward to the credit of the ordinary shares, after 
placing £17,228 to reserve. 

There is no clashing between the two businesses of Harrods 
(Buenos Aires) and the South American Stores, for each makes 
its own special appeal and maintains its own distinctive character. 
It is a part of our policy that Harrods should continue to devote 
their attention to the highest class trade, while the South American 
Stores continue to serve the medium class trade. When we ac- 
quired the South American Stores we came to the conclusion that 
the predominant provincial demand was for the medium class 
goods, as supplied by the South American Stores, and that this 
trade had better be continued by them. Therefore, in preference 
to Harrods opening branches in the provinces, our policy has been 
to develop the branches of the South American Stores and increase 
their number. 


DEVELOPMENT OF BRANCHES—SUBSIDIARY COMPANY. 


SALE OF ELECTRICAL APPLIANCES. 


Selling campaigns are continuously carried on by the light and 
power merchandising department for the sale of electric appli- 
ances. An illustration of their efforts in this direction is the 
steady demand for electric ranges, of which there are now in- 
stalled on the system 3.579. This is an increase of 128 per cent. 
since 1924. The sale of electric ranges is still capable of con- 
siderable expansion. Our efforts towards increasing the kilowatt 
hour consumption by domestic consumers, through the sales of 
current-consuming appliances, meets with the most encouraging 
results. 

Conditions throughout the province of British Columbia and 
Canada generally show remarkable prosperity. 

In 1919 the tonnage of deep sea vessels entering the Port of 
Vancouver was only 195,789 tons; in 1926 it was 3,698,066 tons. 

Lumber and logs exported from British Columbia during the 
past three years were approximately:—In 1924, 432,000,000 feet 
poard measure; in 1925, 381,000,000 feet board measure; in 1926, 
516,000,000 feet board measure. 


The building permits in Greater Vancouver amounted to 
$24,033,000 in 1926, as compared with $15,379,000 the previous 
year. i 

The activity of the mining industry in British Columbia is 
reflected in the value of ore handled by the Consolidated Mining 
and Smelting Company, which showed a marked increase over the 
previous year. There are now 107 properties shipping ore to this 
smelter from British Columbia. It is of interest to note that this 
company is producing 10 per cent. of the world’s supply of lead 
and zinc. Metal mines are very active throughout the province. 
British Columbia’s silver production is now in excess of the pro- 
duction in Ontario, where the famous Cobalt Silver Camp is 
located. 

The present outlook for the grain crop is promising. The 
Canadian Government report just issued estimates the yield of the 
three Prairie Provinces at 435,233,000 bushels, as against 387,369,000 
bushels last year. All Canada is estimated at 458,741,000 bushels, 
as compared with 409,811,000 bushels the previous year. 

The fishing industry in British Columbia continues to show 
marked development. The value of the fishery products of the 
province represents approximately one-half of the total production 
of Canada. The value of the fishery products in British Columbia 
in 1926 totalled $27,367,109, and the amount of capital invested 
in the industry was over $31,000,000. 

Ihave the very greatest faith in the future of the Province of 
British Columbia and in the fortunes of your enterprise which 
are, of course, bound up with those of the province. 


In connection with the development of the branches, a sub- 
sidiary company has been registered by the South American Stores, 
in the State of Santa Fe, Argentina, under the name of Almacenes 
Argentinos (Gath and Chaves), Limitada, Sociedad Anonima. The 
whole share capital of approximately £200,000 is held by the South 
American Stores, who have transferred to this new company the 
business and assets of their branches at Rosario and Bahia Blanca. 
The branches are widely spread throughout the Republic, and 
enable us to cater for the growing population in the various 
provinces. Thus the company is in a position to take full advantage 
of the development of the natural resources and the expanding 
trade of the country. Our exceptionally strong purchasing power 
has enabled us to offer advantages to our customers which have 
made each branch the most important store in its locality. 

The South American Stores sales for the year show a satis- 
factory increase. Their trading profits, after deduction of de- 
benture interest, redemption, &c., amount to £317,464 compared 
with £217,327, to which was added £50,073 released by the repeal 
of the Argentine Pension Law. This is a very satisfactory 
increase. Increased dividends have been declared, absorbing 
£273,625, as against £182,125, and their reserve has been in- 
creased to £190,000 by the addition of £40,000. The sum required 
for the debenture interest and redemption is £171,000 per annum. 
Each year, owing to the redemption, a decreased sum is required 
for interest, leaving an increased amount available for redemption. 
The first issue of debentures, now costing £76,000 a year, will be 
entirely extinguished in ten years. 

The Chilian Stores, a subsidiary of The South American Stores, 
made a profit of £33,141, compared with £20,504 in the previous 
year. This has been applied in reduction of their adverse balance, 
now £47,444. The turnover was well maintained, in spite of the 
fact that conditions were not favourable. The present outlook in 
Chile is not encouraging. 


PROSPECTS. 


I do not say that we shall not have to face difficulties and trials 
and possibly, from time to time, temporary set-backs. We will 
undoubtedly have our lean years as well as our fat years. As we 
have explained on previous occasions, it is the policy of the board 
to keep every branch of the service in a position to meet all the 
requirements of the communities we serve so that no user of these 
Services may have cause to complain that his business is being 
retarded through any failure on the part of your company to meet 
all his requirements. At the present time the demand upon us for 
electricity iis increasing so rapidly that we are forced to look 
thead and provide additional sources of supply. This we are 
doing through the development of the Bridge River power some 
"35 miles from Vancouver. The first development will take at 
least three years, and will probably cost some $11,000,000, but I 
have no fear that your revenues will not keep pace with all your 
“*Pansion, and I have never felt so corifertable or looked forward 
with greater confidence to the future of your enterprise than I do 
to-day, (Applause.) ‘ 

_The report and accounts were unanimously adopted, and resolu- 
tons were passed increasing the capital by the creation of 1,000,000 
shares of £1 each and altering the system of payment of the 


board’s remuneration. 


RESERVES. 

Our total reserves, amounting to £145,394, are made up of 
the reserve of £6,980, provided out of the previous year’s profit, 
in accordance with the Articles of Association, together with 
the special reserve of £35,000 and exchange reserve of £103,413. 

The financial strength of the company has been materially 
increased and the business generally strengthened and consoli- 
dated. Our sales are the largest in any year, the rate of turn- 
over is the highest yet reached, and the number of customers 
greater than in any preceding year. The consistent progress 
maintained throughout the past year, supported by the general 
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state of commerce existing in Argentina, justifies the hope that 
the results for the current year will warrant a larger dividend 
upon the ordinary shares, with the prospect of further increase 
as the business continues to develop and the prosperity of 
Argentina expands. 

The report and accounts were unanimously adopted. 


per cent. to 20 per cent. The directors proposed to Pay a final 
dividend of 5 per cent., making 7} per cent. for the year. 

The trading operations of the company and of those associated 
with it were fairly widespread in Lancashire, and it was common 
knowledge that conditions there had not been good. The decrease 
had been most marked in the first half of the year, and that 
had led them to reduce the interim dividend. Later on matters 
had improved somewhat, but, taking all the circumstances into 
account, and also the necessity for building up substantial r. 
serves, the directors had decided to make no change in the rate 
of the final dividend, but to maintain the transfer to reserve at 
£50,000. The balance-sheet as a whole showed a marked improve. 
ment on that first presented to the shareholders six years ago. 

The resolution was carried unanimously. 

At an extraordinary general meeting subsequently held altera. 
tions in the articles of association were unanimously approved. 


















































JOHN I. THORNYCROFT AND COMPANY, LIMITED. 
CHAIRMAN OPTIMISTIC OF THE FUTURE. 


The meeting of John I. Thornycroft and Co., Limited, was 
held, on the 29th ultimo, at Winchester House, London. 

Sir John E. Thornycroft, K.B.E., M.I.N.A. (chairman and 
managing director), who presided, said that the profit, after 
deduction of all charges and depreciation, amounted to £65,626. 
They proposed to pay 7} per cent. on the preferred ordinary 
shares and 6 per cent. on the ordinary shares, transferring £3,000 
to the benevolent fund and carrying forward £51,669. Luring the 
year some changes had been made in the investments, the main 
alteration being in connection with the formation of Thornycroft 
(Singapore), Limited. The new company was working success- 
fully and securing a considerable amount of business, particularly 
in the construction of motor-boats in Singapore, and it looked as 
though they might anticipate successful trading results. The 
‘“* Amazon,” one of the two experimental destroyers which the 
Admiralty had ordered, had been through her acceptance trials, 
with very satisfactory results; she was the most economical and 
fastest post-war destroyer in the British Navy, and there was every 
reason to believe that the successful results had helped them to 
secure, in the face of severe international competition, the order 
from the Chilean Government for six destroyers—the first important 
order for foreign warships placed in this country since the war, 
and the largest destroyer contract ever placed in this country. 
They had also received an order for two motor torpedo-boats for 
the Dutch Government. 

During the year it had been evident that there was a desire on 
the part of many people to ge in for motor boating, and to meet 
requirements at a reasonable price they had designed a series 
of standard motor cruisers for which a good many orders had 
already been received. During the last two years they had placed 
on the market a complete new range of marine motors; sales both 
at home and overseas had been satisfactory, and were increasing. 
With regard to motor vehicle work, as a result of sending 
demonstration vehicles to the Dominions and Colonies and other 
places abroad, they had already secured a large number of orders. 
There was no question that British manufacturers were having a 
hard fight to meet foreign competition in our Dominions and 
overseas markets. The company had models specially designed 
to meet conditions at home, and for passenger work they also 
possessed a wide range of types. 

Given reasonable conditions of working, the company’s prospects 
should be quite good. 

The report and accounts were adopted. 





4 
NORTH ANANTAPUR GOLD MINES, LIMITED. 
CESSATION OF ACTIVE MINING WORK. 


The twentieth ordinary general meeting of the North Anantapur 
Gold Mines, Limited, was held, on the 2gth ultimo, at 6 Queen 
street place, London, Mr V. Herbert Smith (the chairman) 
presiding. 

The Secretary (Mr W. L. Bayley) having read the notice 
convening the meeting and the auditors’ report, 

The Chaitman, in moving the adoption of the report and 
accounts, said that at the last meeting he referred to the continu- 
ance of vigorous development on the Gooty area, where a 10-ton 
mill and small cyanide leaching plant had been erected. The 
superintendent then estimated that at least 7,000 tons of payable 
ore could be recovered. Actually 7,978 tons were stoped and 
crushed, yielding 3,327 ozs of fine gold of a value of £14,188. 
Further development during the year had proved the deposits of 
payable ore to be irregular and somewhat uncertain, and it be. 
came evident that a large amount of capital would be required to 
develop a mine of any importance. As they did not feel justified 
in attempting to raise such further funds, it was decided to cease 
work and close the mill. The company held 270,000 fully-paid 2s 
shares in the Indian Copper Corporation out of the 300,000 shares 
acquired on the sale of the Sideshur property. By the re 
organisation of the Anglo-Canadian Explorers, Limited, the com- 
pany had received, for its holding of 20,000 £1 shares in that 
company, 60,000 shares in Central Manitoba Mines, Limited, and 
40,000 shares in Anglo-Canadian Explorers (1927), Limited. At 
the the Central Manitoba Mines the reduction plant was now 
actually at work, and everything was proceeding satisfactorily. 
The company’s interests in these undertakings had materially 
creased in value during the year. 

With the discontinuance of operations at Gooty, the compan) 
had ceased to be engaged in active mining work, and it would 
be desirable as soon as possible to consider liquidation. It would 
be unwise to do this at present, however, because an importast 
question concerning royalty was under discussion with the In- 
dian Government, and certain options were in force in connectioa 
with the Indian Copper Corporation shares. Altogether the a 
pany had paid £104,550 in dividends, representing £2 oe 
per share on the preference shares and 9s 6d per share on the 
ordinary shares. 4. the 

The report and accounts were unanimously adopted, and, : 
usual formal business having been transacted, the proceedings 0 
cluded with a vote of thanks to the chairman and directors. 
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PETER WALKER (WARRINGTON) AND ROBERT CAIN AND 
SONS, LIMITED. 


. RESULTS OF A DIFFICULT YEAR. 


“The sixth ordinary annual general meeting of Peter Walker 
(Warrington) and Robert Cain and Sons, Limited, was held, on 
the 2gth ultimo, at Winchester House, Old Broad street, London. 

The Right Hon. Lord Wargrave, who presided, in moving the 
adoption of the report and accounts, said that during the year a 
settlement of the Walker Company’s claim for repayment of ex- 
cess profits duty was made, and from the amount recovered a sum 
of £300,000 transferred to Walkers reserve account. Out of this 
a special dividend of £250,000 was declared in favour of this 
company. In our books the dividend so receivable was credited 
to reserve—raising that account from £200,000 to £450,000—and 
the item of discount on debentures, £150,000, was then written off 
against this amount. The reserve, you will notice, now stands at 
£350,000, am increase of £150,000 on the year, and the various 
debits and credits to this account are shown clearly on the face 
of the balance-sheet. Going one step farther, the amount of the 
special dividend was applied in paying up in full on behalf of 
this company 25,000 unissued ordinary shares of £10 each in 
the Walker Company, being the balance of the authorised ordinary 
share captital of the company, viz., £1,500,000, all of which is held 
by this’ company. I should mention that this company’s claim 
im respect of excess profits duty has also been settled, and as a 
consequence {50,000 has been applied in reduction of the item 
properties and investments. The profit for the year amounted to 
£539,635, a reduction of £30,776; £18,276 represented a decrease 
in trading profit and investment income, and £12,500 was 
accounted for by the reduction in the Walker dividend from 25 





MALAYA GENERAL COMPANY, LIMITED. 
SATISFACTORY RESULTS—35 PER CENT. DIVIDEND. 


The -nineteenth ordinary general meeting of the Malaya a 
Co., Limited, was held, on the joth ultimo, at Win oh 
House, Old Broad street, London, Mr George M. W eekley ( 
man of the compan residing. . 

The datetia 4 ~ course of his remarks, said : aye 
profit, as compared with the wonderful figures which s derable 
able to put before you at this time last year, shows ae caataiee 
reduction, for which you have been prepared by the St 
cuts in our exportable allowance of rubber, 
lower market prices ruling during the year. 
ever, must, I think, be considered satisfactory, ind, while 
of a smaller output, estate costs are down 3d per pris nad pet 
the price obtained for our rubber—which is no less : ple margi? 
pound below that of last: year—still leaves 4 ee posed divi- 
of profit. Of the year’s surplus of £73,148, ibe sss ived 15 Per 
dend of 35 per cent.—of which you have already “this time 
cent.—will absorb £68,216. Reserve account ” ste 
year was brought up to the substantial sum © f7snegarded as 
further {£5,000 now proposed may perhaps the directors’ 
sufficient to go on with; so that, if you adopt 
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commendation as regards a final 20 per cent. dividend, the balance 
ty be carried forward, viz., £22,738, will be practically the same 
as that brought in from 1926. 

During the period under review further purchases of Govern- 
ment securities have been made, and the present market value 
of the company’s investments exceeds the figure of £99,972 at 
which they stand in the books. 


COMPANY’S ‘‘ STANDARD ”’ PRODUCTION. 


Our ‘‘ Standard” production for 1927-28 was increased to 
2,142,338 Ibs. as from November rst, but regulations have since 
been issued which will alter the basis of computation in order 
to conform with specified systems of tapping, and we learn 
during the last forty-eight hours that this revision will mean 
a reduction in our standard allowance to 1,874,546 Ibs., being a 
difference of 267,792 lbs. We expected a reduction of about 15 
per cent., but it works out at 124 per cent. only. As to the 
wisdom of the restriction scheme your directors are still agreed, 
and it continues to receive their loyal support. 

It should be the aim of the authorities to see that export 
coupons are not hoarded in future, and this could be very largely 
achieved if no coupons at all are issued wbenever export is on 
a 100 per cent. basis. Then, with the cancellation of all coupons 
three months’ old, we would be sure that on the next rever- 
sion to a cut in the exportable allowance there would be no pos- 
sibility of throwing on the market surplus stocks previously 
stored on the estates. Our visiting agent reported in August 
last that ‘“‘ the estate is in good order generally, and good pro- 
gress has been made with the new clearing work. Tapping has 
improved considerably and bark consumption is being reduced 
m @ satisfactory manner.” His report on weeding, cultivation, 
pests and diseases, buildings, machinery, and other items is also 
entirely favourable. 

Special attention is being given to anti-malarial work, and 
ciling is being carried out in accordance with the visiting medical 
officer's recommendations. The subject of an improved water 
supply also continues to receive the attention of the directors. 

I now beg to propose : ‘‘ That the report and accounts now pre- 
sented be received and adopted, and that a final dividend of 20 
per cent., making a total of 35 per cent. for the year ended 
August 31st last, be declared payable on December 1st, less in- 
come-tax at 4s. in the £.” 

Colonel Barry seconded the motion. 

The Chairman, having replied to questions asked by two of the 
shareholders, then put the motion to the meeting, and it was carried 
unanimously, 

Sir David Yule, Bt., was re-elected to the board on the proposal 
of the chairman, seconded by Mr P. C. Turnbull. 

Messrs W. A. Browne and Co. were reappointed auditors on 
the motion of Mr J. Smart, seconded by Mr S. H. Hendrick. 

The proceedings then terminated. 





R10 DE JANEIRO CITY IMPROVEMENTS COMPANY, LIMITED 
CAPITALISATION OF RESERVES SANCTIONED. 


An extraordinary general meeting of the Rio de Janeiro City 
Improvements Co., Limited, was held, on the 2nd instant, at’ Win. 
chester House, London, to consider resolutions dividing the exist- 
ing £5 shares into shares of £1 each and altering the articles in 
order to permit the capitalisation of reserves. 
ae Hunsdon (the chairman), in moving the first resolution, 
a oe the board considered the change in the denomination of 
ni res to be in the interests of the shareholders, and it would 
@'so make their further proposals easier to carry out. 


The resolution was seconded by Mr Edward Greene and carried | 


In moving the second resolution the chairman said that it gave | 


my to the company to capitalise any undivided profits and to 
Meir new shares in respect thereof. A further resolution would 
sane be considered by the company to carry out the proposal 
- the board had in view, which was to issue to the share- 
TS one new £1 share for each existing £5 share, and to 
Pay up the new shares in full out of the reserve or other special 
“ccounts, such shares to rank for dividend from January 1, 1928. 
ai in 1947, and it was therefore necessary to 
board ene Capital employed in the works by that time, and the 
oat adopted a scheme of amortisation which would) allow 
had sas period during which there might be no profits. They 
eax made a reserve of £60,000 under the heading of ‘“ ex- 
oe oa. account.”” The exchange position had changed 
“ a the decision of the Government to stabilise the exchange 
to bs dee and the directors felt that it would not be fair 
intended pete to keep such large reserves, and they therefore 
in the § © Propose that part of those reserves should be distributed 
orm of @ bonus share. That distribution would still leave 
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No doubt it had occurred to some of the shareholders that, as 
the concession ended in 20 years, the natural course to pursue 
would be to pay off part of the capital rather than to increase it, 
but that course would not have the effect which they desired of 
showing in the balance-sheet what the board considered to be the 
true position of the company under the present stabilised exchange, 
and, moreover, the repayment of capital would reduce their cash 
reserves, to which they attached very great importance. 

Not only. were there possibilities of calls being made on the com- 
pany from time to time to meet the growing needs of the City, but 
they ought also to have funds available at the end of their con- 
cession, and he could not help thinking that the Government of the 
day would shrink from undertaking a highly technical and diffi- 
cult business if they could get someone whom they could trust to 
do it for them. If the company was selected to do that work, it 
was fairly certain that considerable sums of money would be 
required. 

This resolution was also seconded by Mr Greene and carried 
unanimously, 





PAHANG CONSOLIDATED COMPANY, LIMITED. 
GOOD RESULTS DESPITE FLOODS. 


The 21st ordinary general meeting of this company was held, 
on the 3oth ultimo, at Winchester House, London. 

Mr H. Frisby (the chairman) referred at the outset to the 
disastrous floods which occurred in the East in December and 
the following months, which, he said, completely upset the work 
of the year. Development work and milling operations were 
entirely suspended for more than three months. All the mines, 
with the exception of Willinks Mine, were flooded. During 
the three months that the mill was shut down they lost £40,000, 
instead of making, as they would have done if the mill had 
been employed, £60,000 profit. The flood, therefore, cost them 
over £100,000. The accounts, however, showed a profit of 
£125,520. The interim dividends amounted to £22,250, and 
they now proposed to write off £10,000, for depreciation of. plant 
and to put £17,000 specially to reserve for the renewal of the 
buildings, &c., damaged by the flood. They recommended. also 
the payment of the. preference dividend for the half-year to 
July 31, 1927, and a final dividend on the ordinary, shares of 
25 per cent. (making 30 per cent. for the year), the latter entitling 
the preference shares to an extra 8 per cent. With regard to the 
mines, he was glad to say that they were all now free from 
water. The Myah Mine, which was really the only good mine 
outside Willinks, was resuming work, and on the No. 12 level 
the lode was assaying over 3 per cent. Their manager, Mr 
Marriner, was very pleased with the prospects of that mine; 
he thought it was opening up in a very satisfactory manner, 
because every level from the 800 downwards had shown improve- 
ment, and he saw every possibility of the No. 13 level being 
quite as good as, if not better than, No. 12. With regard to 
Willinks Mine, in December last they struck a very rich ore 
body in a crosscut from the 7o0-ft. level, but before any con- 
siderable work could be done the flood came and everything 
was stopped. Work was resumed in the middle of April, and 
they had now driven 430 ft., and it had given the extraordi- 
narily high assay of 8 per cent. That was phenomenally rich 
--probably as rich as any deposit in the world. The latest 
information was contained in the following cable received from 
Mr Marriner: ‘ Willinks Mine East lodes possible payable ore 
developed 40,000 tons, containing 2,000 tons of black tin. Tin 
contents of lodes increasing to goo ft. level. Expect cut lodes 
1,000 ft. level early in 1928. Finding further ore is indicated 
laterally and also in depth.” . 

The report was adopted. 


KUALA MUDA RUBBER ESTATES, LIMITED. 
EXCELLENT REPORTS FROM NEW ESTATE. 


The second annual general meeting of the Kuala Muda Rubber 
Estates, Limited, was held, on the 30th ultimo, at the Great 
Eastern Hotel, Bishopsgate, London. 

Sir Francis Voules, C.B.E. (the chairman of the company), who 
presided, said the profit for the year amounted to £94,451. An 
interim dividend of 10 per cent. paid in March last required 
434,617 108, and the board recommended a final dividend of 12} 
per cent. be paid, making a total of 22} per cent. for the year. 

The crop collected during the year amounted to 1,728,195 Ibs, 
as against 1,256,269 Ibs for last year. The average gross price 
realised was equivalent to 1s 113d per Ib, as against 2s tod 
per Ib last year, London landed terms. Having regard to the 
conditions in the rubber market during the past 12 months, this 
figure is, in our opinion, a very satisfactory one. Out of the 
crop collected 520,041 lbs were delivered against forward contracts 
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in the report of forward contracts against which we still have to 
deliver rubber from the current and subsequent year’s crop. 

Kuala Muda Estate was reported to be in first-class condition. 
The extent of the new planting was at first given as 850 acres, 
but later it was found convenient to increase this to 1,000 acres. 
They took over the Temang Estate, the new property in North 
Johore, only on May 28th last, and now that an efficient organisa- 
tion had been established excellent reports of progress were being 
received in all departments of field and factory work, and at steadily 
decreasing cost. Whilst we have not yet been advised of the 
standard production allowed us for the new restriction year, the 
general manager expressed the opinion that there would not be 
much difficulty in proving that nearly three-quarters of the mature 
area on Tenang was capable of producing from 400 to 420 lbs 
per acre. 

Crops actually collected from the estate to October 3oth—that 
was to say for five months—amounted to 142,189 lbs, a quantity 
which was in excess of the exportable allowance during that 
period. With the purchase of Tenang Estate and the planting 
of the new areas in Kuala Muda, the planted area was now 
@ 508} acres, at a capitalisation of approximately £55 14s per 
acre. 


The teport and accounts were unanimously agreed to. 





ANGLO-SCOTTISH AMALGAMATED CORPORATION, LIMITED. 
SUCCESSFUL RESULTS—STRONG POSITION. 


Presiding at the annual general meeting of the Anglo-Scottish 
Amalgamated Corporation, Limited, held on the 29th ult., Mr 
J. Beaumont Neilson, C.A. (chsirman), in moving the adoption 
of the report and accounts, stated that before accepting the 
position of chairman, which arose on the intimation of the wish 
of the late chairman, Sir Charles J. Stewart, K.B.E., to retire, he 
first thoroughly satisfied himself as to the accounts. From an 
examination of the assets as shown in the present balance-sheet 
he was satisfied that they were worth, in the aggregate, more than 
their book value, and although there were certain assets acquired 
from the amalgamating companies still to be realised, the provision 
made would enable the company to liquidate them satisfactorily, as 
and when the opportunity occurred. The capital was therefore 
represented by real assets, and the corporation, given the business, 
should have a considerable future as an operating and financial 
house. 

Dealing with the character of the assets, which at cost or market 
value, whichever was lower, amounted to £582,403, he stated that 
19.57 Of them were gilt-edged securities, 35.62 bonds and deben- 
turés, 15.14 preference stock and shares, and 29.67 ordinary stocks 
and shares. Of their holdings, yo per cent. were distributed over 
Great Britain, about 3} per cent. over the British Empire, 11.40 per 
cent. in Eutope, about 3 per cent. in Asia, 1 per cent. in Africa, 
2 per cent. ‘in North America, and about 5 per cent. in South 
America. The loans, which appeared for the first time in the 
balance-sheet, were of a temporary nature, and fully secured. As 
the corporation undertook new business, it might be expected to 
find that item naturally occurring in the future balance-sheets. 

Having dealt with the figures of the profit and loss account, 
including the transfer of £25,000 to general reserve, and the pay- 
ment of a dividend of 6 per cent., less tax, on the ordinary shares, 
he stated that the large amount of their investments, which in 
the opinion of the board were of a liquid nature, gave a clear 
indication of the strength and position of the company. The 
corporation, in his judgment, might be said to have the assets of 
a trust company while having the added advantage of being able 
to engage in financial business. In regard to the future, it was 
obvious to those interested in a concern such as theirs that there 
was much yet to be done in consolidating the future of some of 
SS 
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the industries of the country, and he hoped the - 
: : Y would 
an opportunity, as he believed they would, of cic _ 
in that direction, not only to the profit of the corporation — 
the advantage of the concerns seeking their help. » but to 
The report and accounts were unanimously adopted, 
a. 
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ae ACCIDENT and GUARANTEE 
The OCEA CORPORATION, Limited. 


£9,101,717 
CLAIMS PAID 592 


Plan 
Executorships and Trusteeships. 
Head Ofice: 36-44. MOORGATE, LONDON, &.C.2. 
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OVERSEAS BANK RETURNS. NATIONAL BANK OF BELGIUM.—In Belgas (000's omitted), 


NOTE.—The latest returns of the Banks of Denmark and Edypt appeared | Nov. 24, | Nov. 17,| Nov. 8 | Nov. | Position 
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835,208 | 949,859/ 316,632 
3367 | 17,971 5,016 
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AUSTRIAN eaaae BARE.—In eee a ome. BANK OF JAPAN.—In yen (000’s omitted). 
ASSETS. ov. ° ov. 
Metal ee ah aD : soe 1914 
co. i. ee . 48,307 r Yash bullion. . 231,320 
aon bills ...-0.- 375.636 383,485 388,829 Discounts soccccee 41,40 
Other foreign billst.. 246,965 248,673 Advances eorrecce 70,540 
Bills iscoun eeee 44,150 65,344 L1aBILITIE8. 
Advances to 173,264 173,264 13,264 Notes cossagetets 180 362,270 
Share capital....--..| 43,200 Other deposits... | 200/581 torres | soisi | “T05ae| — 1Laeo 
eerre aeuistion..|  S1R6BR asas| Tress CENTRAL BANK OF CHILE.—In $’s (000’s omitted 
Doposita <scsekanene 108.112 . 110,145 - 8 8 ). 
¢ In dollar and sterling only. 7 
60,297 
ANK OF THE SERBS. &ce.—In dinars p Gold abroad eeoresecocecs ecccecs 
NATIONAL B wredhedeemessiann fy ft et ono nanan i 
- Loans to Government ........ 8,366 
1926. LraBILitizs. | 
a oe oe eae 54513; 54 
credits 365,214 | _ 363,755| 371,86 133605 | Deposits «- on --| 3i'ssa | 660 
4,389,360 4,389,320 4,389,273 : 
LiaBILITIE8. eed 
credits 320,340 520,300 320,253 320,236 
ts 894,938 
tted) 
Metal reserve— - 
Gold coin and bullion Covecccccccece 196,848 196,839 168,784 
Drafts and NOTES cccccccccerscccccese 102,969 113,121 1927) Peeccesccccesccocseoceseooos 
Silver coin and bullion eecccesersecooe 802 778 163 Market rates of 
Inland bills, warrants and securities ..| 30 29 308,391] 329,315 | 179,060 60 days’ bankers’ drafts.....ccce. itt & 
Advances to the Treasury eecccocecccs 114,766 143,610 3 months’ do Cecccccccccesooocece 
e 4 months’ do seeeecececeeeeesoeoaes i j 
3,756 34,756 6 months’ SOSCCESCOHOSESSOSSSEESe ws. 
Notes in circula’ 507,953 | 403,935 | 
5 cian 967,451 | 272,852 2 MODES 2.00 crccccccccccccccers if ts 
*Caloulated at pre-war parity of exchange tiers me ee 
NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). Short... 
mca De allowances 
Nov. 15, | Nov.7, | Oct 23, | Oct.15, ; Oct.7, * houses 
la so Lasts 145750 agai 1452783 1450035 At notice eececsccececes ecercecersecece 
sah abroad saat foreign oonet same , asad cusiien t Additional to those offered by tender in the preceding week. 
cles ee *s, @e@eeeeeeeeere ; + © 
Discounts and advances ......| 1,395,224 | 1,019,917 | 1,411,468 | 1,441,413 | 1,459,336 Comparison with previous weeks :— 
Advances i. ha Treasury......| 4,514,474 | 4,514,474 | 4,516,414 | 4,516,414 | 4,516,414 
Capital paid in sssssseseovssse-| 5 #75806 | 47896 | 475206 |  an5age | | a7s.oe i ee nd Tene Bitte, 
REMIIED ~ oe ccusspepecsadees ei 09,344 | 1,106,188 05,998 | 1,099, | 
Bank notes in circulation......| 4,093,514 | 4,157,716 | 4,122,531 | 4,254,050 | 4,221,273 Ea 3 Months.|4 Months.|6 Montha.|3 Moothe|4 Months.|§ Months. 
Sight liabilities......00. ececees| 1,223,995 1,133,129 | 1,132,241 | 1,101,478 
DONO 00ccccensehceasseeantt 1,459,233 | 1,345,532 | 1,535,406 | 1,597,237 | 1,565,350 % 


RUSSIAN STATE BANK.—Note-Issuing Department. 
(In Tchervonets—000’s omitted.) (Notz: 1 Tohervonets = 10 gold roubles.) 


Dec. 1, | Nov. 16, | Nov. Oct. 15 Dec. 1 
19s7."" | 1927.” ; 


AssETs, 1927. 1927. 1926. 
Gold in coin and bullion........|. 18,880 18,567 18,447 18,374 16,346 
Platinum ......00. ecccecccccece| 2,075 2,073 2,073 2,073 3,038 
Foreign bank notes ....... coose| 7,881 7,881 7,682 7,682 5,751 
Drafts in sterling (less 10%).... 266 266 266 266 193 
Bills (less 10 % discount)........| 80,626. 80,939 80,446 79,519 
ties covering advances on 
goods (less 10%).........000 274 2,274 86 86 8&6 
Bank we 106,847 110,510 | 107,654 106,746 88,433 
Balance to which notes may still 
be issued .........ccccccecees 3,153 1,490 1,346 1,254 2,567 
BANE OF POLAND.—In zloty* (000’s omitted). 
Ov. 20, | Nov. 10,| Oct. 31, | Oct. 20, | Nov. 20, 
Assets, as 1927. unis aun 1926. 
Foreign currencies ......| 948001 | 963199 | 44 133,026 
Bilver and bullion ..... 1,332 1,527 1,904 1,781 23,714 
discounted eece 431,369 430,378 432,638 431,7€8 308,331 
Loans against securities | 47,576 54,703 55,332 53,148 39,753 
Reserve fund securities. . 27,244 20,215 20 215 20,215 e 
of the ee 25,000 25,000 25,000 25,000 50,000 
Share capital....... seeee| 100,000 | 100,000 | 100,000 100,000 | 100,000 
Reserve funds .......... 4,653 4,653 4,653 4,653 2,908 
Teserve..........| 79.674 79,674 79,674 79,674 +s 
otes in circulation .... 867,469 889,256 929,413 832,112 528,703 
Go it accounts. ..... e-| 314,379 279,141 214,918 293,018 190,847 
vernment Accounts ..| 555,376 554,866 ee +s os 
Liability in for, exchge..| 40,852 45,572 44,247 44,552 26,846 





* As rom October 13, 1927, 8°91 zlotys equais one U.S. dollar. 
BANK OF FINLAND.—In F. marks (000's omitted). 
ov. 


Nov. 25, | Nov.15, | Nov.8, | Nov. 23, Position 


























aoa... Aa iets | sds | seas | seeplot tata” 
Balance abroad and foreign 318,31 318,664 8,873 980 wd 
Pi esi tc 1,451,601 | 1,415,398 | 1,426,657 | 1,145,158 90,3 
OB. weccecccsce '. 450,665 389,530 21,826 
ants and loans ........ masas4 T8527 703,742 | 665,928 | 105,15] 
Notes in cizculation .....,..| 2,397 1,640 | 1,454,458 7,611 | 123,941 
Deposits at notice ..... Te 348,080 SSIass 654,707 act 31,225 
BANK OF LATYIA.—tn lats (gold francs) (000’s omitted). 
AssErs, 133 No Sai 1907, | 1996. 12a 
Gold bullion and coins .. 93,670 | 23669| 23667) 23621 | 12,993 
Balance Ceecce @eecccccece 3,850 3,839 3,921 2,213 ‘e 
Treen gabroad «0... 43,111 | 49,130} 48,233 | 28,10} 22,466 
Short term bil 2" °2Snee} STIL | 10513} 8716 | 8369 8484 | 5,085 
Y cecusdtieg’” 72,799 | 72,679 | 172,338 oH net 13 
na tana OF 14640 | 16181 | 16336 16931} 10581] 1,359 
incireulation......] 324a1| 31665 | 329% | 31665) 29,236) 4,085 
penitel paid up 0022277 14,385 |. 14385 | 14,385 | 14,385 | 13447] 8,000 
Bpeciat eas ittttee es ce aha 2612/ 2612/ 2612) 2237) 
Deporte rte sesesceces 2500; 2500; 2500) 2500; .. 
Currens accoun;g’**"°7"°*| 20sL79 | 12,740 | 12,748 | 12,509 | 12,760 él 
Government saceusia-"":| #2002 | SLO |. S009 | GO319/ 4ui8 | 60% 
Other liabilities ....-00.77 20,435.; 18,806 | 17,568} 16,628 inane «S167 
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JACK SHEPPARD, 
the 
Notorious Robber. 






The value of a safe is the degree of service 
rendered when attacked by the burglar or tested 
by the ordeal of fire. 


To appreciate this important fact it is only 
mecessary just for once to see a Safe lying 
amongst the burning debris after the collapse 
of a building following a fire. 


Then to visualise what your own Safe contains 
and ask yourself what your position would be 
and how you would feel in similar circum- 
stances. 


The Chatwood Safe will give you contented 
confidence. It has stood the greatest of all 
tests—the test of time, and is the cheapest 
Sefe that can be bought having regard to the 
degree of sccurity offered. 


THE 
CHATWOOD 
SECURITY 


i Bankers’ SAFE Limited, 
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LL aE a ee TCT RTs 


[ 


Caeaeet. % 
Amsterdam .... Oct. 1927 oe a Oalo.ccccccccece Nov. 1,1927 « 5 
Athens ...ccoce June 7, 1927 .. 10 Paris ccovcccccce Apr. 14, 1997 .. 5 
Belgrade ...... June 23, 1933 1. 7 I22 Mar. 8 1927 3.8 
eeeeeeeeee Oct. 5, 1927 ee 7 eeeecece Sept. 10, 1927 oe 6 
Frussels § .cccce Nov. 16, 1937 ee 43 Reval eeccccccce Oct. 1, 192% .. 8 
Macharest ....0« Sept. , 1930 oe 6 Riga...cccccccee Jan. 1, 1937 ee 7 
Badapest ecocee Aug. 26, 19968 .. 6 Bome ...cccooee Junel8, 199 .. 7 
Caloutta ........ Sept. 8 1937 .. 5 Bofia ...ccccoee Aug. 5, 1924 .. 10 
Coperhagen.... June 23, 1927 .. 6 Stockholm .... Apr.2l,1937 .. 4 
Dansig ........ Nov 34 int oo : Swiss Ban a2, 1985 3a 
Helsingfors eooe Ov. ee eorvccece Oct. oe 
KOvM0 .cccccccce Feb. 8, 1935 oe 7 ee Oct. 18, 1927 ee 5°48 
Lisbon seescece Jaly 28, 1936 ee 8 Vienna evecccoce Aug. 24, 1937 oe 
New York Fede- Warsaw eeecoe eae May 13, 1937 ee 8 
ral Reserve .. Aug. 4,1927 .. 3% 
Madrid eevceesece Mar, 323, 1933 e § Trigh...cccccsces Apr. 31, 1937 ee 5 
Central Bank of Chile.—Discount rate for member banks, 74%; discount rate 
for the public, 84%. 


RATES OF EXCHANGE. 






















. Nov. 25, | Dee. 2, 
London on | | ean Par, | Pee 5 1927, | 1927. 
to £1 | Oabie 4 4° 4° BTty. 4: 8h4- 
lare t0 £1 | Cable | 4 4 # 4 set $ eT 
Parie ........ to 4] T.T, 1244 1 124 z 
Berlin ........ to 41 | T.T. | 2043 | 20°35 20 424-3 20 42 423 
Amsterdam . to 4) T.T | 12107 | 12° ay 12 ony 12 073-8 
Bruseels...... to 4) T.T. | 300 | 34° - A 
Milan ........ él T.T 1123-4 89° 8 89°80-5 
Berne ........ francs to £) T.T 25 13-14 | 25° 284-9 | 25°294-303 
Oslo ......00. kroner to 4] | T.T | 18 18 98-19-01| 18> 32-4 18° 355 
Stockholm ..jkronorto 4] | 7T.T. | 18159 | 18 1718 | 18°09-10 18 07-83 
Copenhagen .. to 41 | T.T | 18159 | 18 2022 | 18°1920 | 18 1920 
Madrid ......jpesetasto 41 | T.T. 25°22) | 31°83 28: 846 29° 50-3 
fdsbon........ pence to escu.| T.T. ate ay - iS? 
Vienna ...... echligs t04) | T,T. | 4 * 37-42 . ST 
Prague eeeccee to 41 T.T. 2402 1638 4 1643 -?2 ; 
—,: ° to 4) | T.T. | 25°25 | 273-6 276 —7 —27T4 
to 41 T.T. | 27°82 | 27: 27° 85-9 27° 87—91 
Bukarest él. TT. 915—20 792—7 788 -793 
Boffa.... -lleva to £1 7.7. | 25 665 -80 670 -5 671—676 
coones tof]| T.T. 5 36 9 367 -9 
T.T. 110 | 967-75 | 937—42 940—5 
T.T | 43:38* | 42—45 -$ 
a7. | sees | aoa 4 ) = 
T.T, ee toto tao 
T.T, == Fe = * 15-30 = * 15-30 
Tir. | «rela 4 47 i } 
days} 16 -6 | 54—-§7 
TT. | 61 d oy tesa 
= days} 40 er * 39°40 
T.T. Toto _ 1[6¢u—ax 
T.T. Gold | 1 jogs “¥ 
T.T. logs 
T.T. Ys 
za | aig | Sity HE 
T.T, | 294584 | 1 1 
T.T. +3s +88 
T.T. 24584 223 -— a 
* As from Oct. 13. ¢ Rate for previous day. 


MOSCOW QUOTATIONS FOR TCHERVONETZ. 


According to advices received in London, the following are 
the Moscow quotations for tchervonetz :— 
£1,000 sterling equals 944-7 tchervonts!. 
1 tohervonets = i6 gold roubles.” £1 sterling = 9-46 gold roubles 


CURRENT RATES IN NEW YORK. 


The American Exchange Irving Trust Company cable the 
following money and exchange rates in New York :— 


Dec. 2, Nov. 3, Nov.10, Nov.17, Nov. Dec.1 
1926, ler aga.” ft 1937.” 


Reg 
a: 


% % 
Semementyeab daze? ecccese coil) 5 ri . a = 
Bank acceptances :— 


Sess 
"233 
Sass | oo * 


ee 4 ee 







coneians 

Sema 0-7" * 
Vienna eeeeesee oe 
Madrid ...... 


aquageSasuGngaa 
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SOUTH AFRICAN EXCHANGE RATEs, 
The South African Banks quote the following rates :— 


Union of South Africa, Union of South Abin 
bidet binomial aed lagna 
¥rom mber 12, From Septe 

eebar. a 

| 

London on South Africa, | South Africa on London, 

- Fe nate 
Buying. | Belling, Buying, | Belling 





CENTRAL AND SOUTH AMERICAN EXCHANGE RATES, 


The Anglo-South American Bank, Limited, t 
following rates of exchange :— om 


Method of 

_ Country, | Quoting. lar Value| Usance. | 1927, | Rate, 
Mouador ............(8uerest0 &..... | 2433 |Sight London| Nov 8 
Venesuela ..........|Bolivaresto & . | 25°25 " | Nov lt : 
Dolombia (Bogota) oe Pesor to £20... 100 ” | Nov, 21 9 
Ni eevcce eoce Corflobas to &.... 4 8665 ” | Nov. 29 49 
Jan Gafvador........|Colones to & eos 973 * | Oct. 21) 9% 
Bolivia .....2000 ee-ipencetoBoliviano| 1920 (90 days Oct. 2] 18 
Po arrearage aie eee cp OO | 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DoMINION OF New ZEALAND. 
ddan de eambibibiseernitic. ee 





London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. Selling. Buying. Belling, 
Aus- New | Aus- New | Aus New | Aus- | New 
tralia. | Zeal’nd) tralia. | Zeal tralia. |Zeai'’nd| tralia. | Zeal’nd 














INDIA COUNCIL REMITTANCES, 
The total remittances from the Government of India to the 
Secretary of State for India in Council from April 1st to 
November 26, 1927, were as follow :— 


£ 
Purchase of sterling in India eeeeeeeeeeee ee eeeeee eeeevee 14,680,000 
Transfers from the paper currency reserve in England to 
the Treasury accopnt of the Secretary of State for India 
in Council SHRESSSSSSOSSSEHS SH SESS SSSHSSHESSEEHSHESESSEHHEESE 57 000 


20,254,000 


BULLION. 


The following statistics of imports and exports of gold for 
week ended November 30, 1927, are issued by the Statistic! 
Department ot H.M. Customs and Excise :— 


Great Britain Exported from Great Britain and 
Gecthoos beslene. _ | Northern Ireland 

re coun ation...) sntone | ixedon cecscccccsseeevoe| 200 
Other countries ..--........| 2913 | See se ee hl 
Germany .....-.sesceeeoes 2 
Netherlands ........-+++9++: 20 
Mertteetieml ..ic..00.ccesees on 
Egypt ....ccececrceeececeees os 
| cca napenoh.gnns W4 
| Gibraltar .....0.-seeeeser** en 
Kemye.......sceccccecseere® 23.000 
| British India ......eeeeeees 00 
Straits Settlements ....-+-- S00 
Ceylon ....-cceeecevereere® 1% 
| Other countries sovenmoers a er... 
Total declared value of! | ‘Total declared value 7" 





osaccese- sence 914,958 





GOLD MOVEMENTS. 
The arrivals and withdrawals of gold during the pas 


t week 


ollow :— 


as announced by the Bank of England, have been as f 


1927. ARRIVALS, & 1927, WITHDRAWALS. 5 

ae, GB cccccesstcéeicccven wee «MHL | Nov, 26 ..ceceeeree ents ja 90 

98 nil QB ..vsve- esses Darts 80 1,500,000 

. serie ern tee nil , 29--*South Africa . .sovs a 

Radea ta aakectechopabaut< UE} ake Nesenceesvenseereneree’ 

e 4 Geiss ccbodiliitie oaasciliek mil | Doc, | Lveveeeseserersrteee'" 

” 2 eeeeeseseee Geecceeserse nil ” 8 OE A 509000 
Total eeseeeeeeceeeeeeesesere nil Total oo, -900ceneeecoeeeese® 

Net withdrawals, 
on November goth 


Messrs Samuel Montagu and Co. write 
as follows :— 


GOLD. ; 
n with- 
During the week under review £1,526,000, bee er to 
drawn from the Bank, increasing the net eur - ite gold 
2,467,000, and since the’ resumption, of an letins at 
standard to 47,791,000, as set out int daily 
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Bank. Reductions : iene oo recently been made in the freight on 
gold from New York to London, with the result that A rate 
is now quoted at 3s per cent. on amounts of one million dollars 
and over. Allowing for seven days’ loss of interest at 4 per 
cent., but not including any commissions for handling in New 
York or London, the = export Point from New York to 
London works out at $4.8909 per £1, if the gold cannot be 
realised better than the Bank’s buying price. 
SILVER. 

The market has been rather inactive during the week. The 
Indian bazaars have not taken much interest, but China has 
been again operating both ways. America has not been much 
of a seller. The tone has been steady, and prices, despite 
some cscillation, fairly well maintained. A further shipment— 
about £30,000—has ‘been made from Marseilles to India. 
Owing to the scarcity of spot supplies the quotation for cash 
silver rose to-day to 268d, but that of two months’ delivery 
only to 268d. The premium for prompt delivery, sd, is the 
largest since November 8, 1926, when 3d was fixed. The 
following were the United Kingdom imports and exports of 
silver registered in the week ended the 23rd instant :— 
Imports. "U.S. A., £46,302; other countries, £)38,286— 
£34,588. Exports. —Germany, £539,200 ; British India, 
£39,097; other countries, £75339—ZL 106,236. 

InpDIAN CUBRENCY RETURNS, 
(In Lacs of Rupees.) 
Nov 7. 
Notes in circulation 18,277 .. 
Silver coin and bullion in India .. 11,483 .. 
Silver coin and bullion out of India ee 
Gold coin and bullion in India .. 2, 976 ee 
Gold coin and bullion out of India a 
Securities (Indian Government) .. 3,689 oe 3,696 . ee 3,689 
Securities (British Government).. 129 .. 129 .. 136 


No silver coinage was reported during the week ended the 
22nd inst. The stock in Shanghai on the 26th inst. consisted 
of about 54,8c0,000 ounces in sycee, 70,600,000 dollars, and 
5,420 silver bars, as compared with about 54,700,000 ounces in 
sycee, 71,800,000 dollars, and 5,780 silver bars on the 19th 
inst, Statistics for the month of November are appended :— 

--Bar Silver, per Oz Std.— Bar Gold, 
' Cash Two Months’ per Ounce, 
Delivery. Delivery. Fine. 
26 26 8411, 
ast" cecces 26 coccce OF 10f 
coccce 26526 .oee00. Z2EST7T 0.000 


84 11-4 
GOLD AND SILYER PRICES. 


Nov. 15. 


18,246 .. 
11, 445 .. 


2,976 . ee 


Nov. 22. 


18,207 
11,406 


2,976 


Highest price ...... 
Lowest ,, 
Average ,, 


Silver, 


Cash, 


Gold 


Silver—Per Ounce. 
Per 


Cash. Forward. Date. 


g 
3 


SSRESE= 
SS Se 
Pee -n 


aq | 4 d 
4 262, |Dec. 9,1 343 
265°; 8, 1922.. a 
263 7, 1923 33 
26 a6 5,1924..| 32 
263 4,1925..; 32 
a 264 3,1926..| 24 
NOTICES. 

Barclays Bank, Limited, have opened new sub-branches at 
35 High street, Northwood, Middlesex, under the management 
of Mr E. C, Wetton, who is also manager of 57 Green lane, 
Northwood, branch; also at Hayes End under the manage- 
ment of Mr R. S. ” Barlow, who is also manager of High 
street, Southall, branch; and at 7 St Helens street, Ipswich, 
under the management of Mr A. R. Saward, who is also 
manager of Princes street, Ipswich, branch; and at Tan lane, 
Caister-on-Sea, under the management of Mr F. H. Young- 
man, who is also manager of 15 Hall Quay, Great Yarmouth, 
branch, 

Mr John C. Martin, vice-president and general manager of 
the New York Evening Post, New York, and of the Public 
Ledger Company, Philadelphia, and Mr Clarkson Cowl, 
chairman of board and treasurer of Messrs James A. Hearn 
es Co., Inc., New York, have been elected trustees of the 
quitable Trust Company ‘of New York, 

Lloyds Bank, Limited, announce that the registered office 
of the bank is now situated at 39 Threadneedle street, E.C. 2. 

The Bank of London and South America, Limited, an- 
nounces that a branch of the bank has been opened at Bello 

orizonte, capital of the State of Minas Geraes, Brazil. 

The Union Bank of Scotland, Limited, inform us that the 
meness of the bank carried on at 225 Buchanan street 
in ‘chanan street branch) will be conducted on and after 5th 

. ee in new premises at 130 West Nile street, Glasgow, 
B; ' (corner of Bath street), and the branch will be knawn as 

ath street branch, Glasgow. 

The Commercial Bank of Australia, Limited, notify that a 

of their. bank has been opened at Greymouth, N.Z. 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 


Aggregate oF Weeks, 
i | 8 omitted. ) 


Week ended Nov, 27, 
(000’s omntteed.)_ 


nse g|23[3 g 


(b) Week ended 
Nov. 25, 1927. 


(c) Week ended 
ov. 26, 1927. 


Lon.& Sub.Groupic)| .. 

Do for 1926 ee ee 
Belfast&Co.D’wn(b)} 80 17 wi 
Great Northern (b)| 562 | 10°0} .. 
Great Southern (b)) 2,187 | 26°1! .. 


1937, | + or— 1927, 
INDIAN. 


Assam Bengal ..... 
Bengal & iy Wasters ereeee 
—. +. .|d0¥eeks|Oct. 29 Soot 
Bom y, Bar., & O.1,\34veeks| Nov. 8} 3,022 
Burma 30weeke|Oct. 29 


Madras & 8. Mabr . 
Nisam's Guarantd.(s) 31 weeks 
+Rohilk’d & Kumaon| 4weeks|Oct. 569 88,945|— 11,8 4) 
South Indian . Slweeks|Nov. 5j 2,008 | 11,37,519 +1,50,414 | 3,68,22, 
+ Including Lucknow-Bareilly State Railway. (s) Total receipts of all lines. | 


ARGENTINE (a). 


lagweeks Oct. 22) Sauls 
‘|3lweeks Nov. , 
e5weeks 


4,52,000) + 35879 118.126 +18,85,269 
8,89 — 1,09,800 


tine N.B, ......|2lweeks|Nov. 26; 63 
“eo 26) 2,694 


26) 4,720 
26) 1,926 
26| 3,305 
26 
26) 


& 
1,688 
1,551) 1,019,756|+ 


957,863|+ 37,431 
a 5,753 


Central .. a 


Nov. 26 oe ised ¢ 
Qiweeks| 26, 49,4 
_ URUGUAYAN, tae 
eA Oe Be oe 
Central Urugua 2lweeks|Nov.26| 273 38 + 4,629) 57 + 30,871 
ony; iweas 26) . 311 1,594 — 780} 115,496/+ 8,859 
CO, Urug. (North.Ext.) oo 26; 185 3,763) + 656; 64,51 + 10,336 
C. Urug. (Weat. Dxt.)'2lweeks 26} @11 3.355) — 266; 52, 6,830 
CANADIAN. 


Canadian National +\46weeks| Nov.21/ 1 407, 9163 |— 18095035 48a 40 +2819611 
Canadian Pacific ..\46weeks oy 21 14.586 47900001 137,000) 175,624,000) + 1,978,000 


+ Aggregate traffic from Jan. 1 is exclusive of the earnings of the Eastern 
lines since July 1. 


BRAZILIAN (b), 


£& Oa 
+ 662,900|— 181,500 
+ 18811 2,087,802|— 21,455 


Gt. West. of Brasil. .|47 weeks) Nov. 26) 1,018 23 
Leopoldina 47 weeks 1,856 62, 
ee . 47 weeks: 26) Mirs} 250,000}+ 14,000] 12,215. + 485,000 
San Paulo 7 153$| 50,775} + 1,596} 2, — 58.267 


— 


Havana 
United of E Havana .. 








es Ses! + 
402 38.2751 + 


— OVERSBAS. 


\sgweeks Nov. m| os 


&£ | & & 
Antofagasta 1,610, 1,503,010|\— 213,075 
Nitrate (j-monthly)'43weexs 48 568 


16,654) _ 59.),282|— 


Alooy and Gandia . eras gn 
Delta 30weeks 


26 00 061! 1,65 76225 — 
(a) Converted at par. (b) Converted at ise current rate of exchange. 
TRAMWAY WEEKLY GROSS RECEIPTS. 
Receipts for Total 
Week. Receipts. 
1927. | + or — 
4,101,772 + 145,018 
Tr 2,182 
63}  64,989— 
207 79,139 — 
— + ly eS 


176 + 144 45) + 
pate ms amesia 130,697 


Present 


a 


1927. ‘| +or— 


aai7 


SSResseeesi 
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MINING OUTPUT STATISTICS FOR NOVEMBER, jy; 


—_ 
Onn, | Gold Recovered, | 


| 
| 
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COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 


Rate % per annum, except where | Dividend 
marked % of stated invCash” | tor Whole 






















































































































* Interim div. + Final div. | Years, s $s | Value, | 
Mame of Company, Tnterim/Date of Meth Lat'st! Pre- Min, Fa min.} §% | Tosa, — 
or - oO | 
Final. anak. Payment. Year,/vions. oF 
Banks. | % % —_ | | | —_ ———— | anne 
Banco Nacion«1 Ultramarino ..| 10%* |Dec. 5| es oo | ee Gold. Tons. | Tons. | Oxs.| O./ Os ¢ | | 
Bank of New South Wales...... 10% | &bonus! of 10/ p.s.) i ee Waihi .........+00.05 oo *e -- 16,1390lz8 gold |&25,686 Olz8 sily 
Bank of Nova Scotia............ 4%* ée Quarterly a . NER RN Etna 
Equitable Trust of New York "| sae a ae » oonnee . ‘ 
table Trust of New York .. . 3! Quarterly . Output. 
Imperial of Persia .............. 4/ p.s.*;Dec. 19} Tax free | . ne —— er Bee bead Severn, 
Insurance. Ton 
Law Union and Rock Sesaccastal | 5/ p.s. |Nov. 30) ze | ae n 
ining. BEE. sanonateccwaccaeesubes 66 
Broughton Copper eeeeeeces iil 5%* os Less tax se ee iL. cuaaksueeees ae 53 
Kagera (Uganda) Tin .......... | 10%* |Dec. 22 e -. | «+ | Nigerian Consolidated .... 30 
Wankie oe a sagoes saguwen 5%t jDec. 3) Less tax 15 PE esbcscchoodaacsasnde 4 an 
Tea an ubber. Coal. ’ 
MEE pbvdnes+0chesepecsonet 5%* |Jan. 7) Less tax | .. | «+ | Chinese Engineering ......| 96,000 | Sold during week ended Nov. 2th. 
a eee s eeteadeneue | 1S mart - o | es ee Singareni Collieries ...... 60,981 | (October output.) 

Brahmapootra BR ic cinscd 15%* Dec. 17 = ; . Broken Hitt Sours, Limitrep.—For the four weeks ended N be = 
— aes Rubber...... | ert — a ye 25 40 20.800 i 13 a omeee ore ard 2,313 tons of Senos — seckime came tose 
ola Tea ........--.-220005 nei i produ . ms of leady concentrates, aesayin vent. lead and 
Djasinga mater aed Produce. ‘ a ae oe 1c ee silver per ton ; also 4,932 tons of zinc equpsnbniten, Senueben 47 per oe S 
Hevea Johere) Rubber ........ %t |Dec. 31 se 5 | nil Exvectrotytic Zinc Company oF AvsTRALASIA, LimiTED.—Production durin 
Kinta Kellas Rubber...... -+++| %§%* |Dec. 15 Less tax -- | ++ | four-weekly period ended November 16th :~ 3,753 tons zinc, oi which 60 tons ued 
ee eae | aoe Pheg Less - 10 ° at the company’s works at Risdon. Silver-lead product for shipment to Port Pirie 

Kuala Selang = _——..... ee Dec. 20! — sa ee : for realisation, containing 530 tons lead, 80,00 ozs silver. 
Longai Valley Tea.... ........ 5%* |Dec. 17 - , oe oe 
eacenray Cminge Rubber...... an" -— 17) Less tax oa 
an Tea ...... spbeenudine sce 4%* . ik se 
Ila Produce ............ . 20) Less LD 
ceo TN dnccess~tecrnnes ion. Dee. 19 ek ” . RHODESIAN GO OUTPUT. 
Scottish sen eee canes johansson mee i . ee 25 25 a 
sie [Dee 3 P = Month. 1934, was, | t,t 
9 “| | Less tax lt January sigH0 225.668 2000 ; 
#2 pasJen. 2 | ss | Maren asics | ares | isroos | 21k 
s %* se o eeee ’ 
10+ (&/bonus ojf 6d p-s.) Less tax + April.... 256,552 ateoe po on 
Bleachers’ Association ......... 16 ps.*\Dec. 17) Less tax at 4/ me Yo 275,826 —_ = 1 aa 
eee cee. ee 1s (ols eon mespe tT = am July COPS ee- seesesseseveseeeseses $2236 313 064 sixeo 907 448 
eeeeeeee eececessesesee us us 0 90 aa eeeeseceseseroeoesescesesseoees ’ 
British Oxygen RET 19 p.s.*|Dec. 12 Less — ra = August seeesceeesseseeeeseesesesese 259,178 212,158 — nee 
TAS... wc ccccescccesccce cere + ee Tax free 50 50 September Seeeesesceocsoessseceses 239,061 205,418 20 1187 
Chester’s Brewery.............. 6%* ci te , | OCDE... ..eeerevececceccceceeee) 246,253 209,393 211 680 197,50. 
Cleveland Trust ................ SS aeeg ne ©) eee ceccccccccsscccseecens] SE | Se | 
eae) %* | ee | Tax free . se @eeseeeseeeeseeeseseee 215,309 ,099 | 
Dunstable Portland Cement .... ‘ Bs saidite Maxine aie Neiceaiiamanionte 
—— a Invest. Trust| 3 %* ‘Dee. Less tax se a Total Gold .........++.+++«1 *2939,362 | *2,539,542 | 2,508,527 | 2.050548 
cece ow pramenrestoreroost x _ 15 Less tax oe *Norz.—The value of the gold output to December, 1.25, fluctuated in 
Hall Telephone Accessories ....| 1094 u | m . - accordance with the amount of premium declared to the Mines Department 
en Bradford Brewery ..| 10%+ .. 15 of Southern Rhodesia. 
EERE Reger, Sate. a 133 
DD « ccnadddnabeteaniescesec | ie i ai 
Hyde’s Bird Seeds......  ..... Be jae hoe | Quarterly = ia 
a Tobacco of Canada.... 2%t ‘Dec. 30 e Th OIL OUTPUTS. 
oeeceecesecees + sevecece h%* |Dec. 30) oe . ee 
pee Bg otk Ca tee e eee eee| 10%* | oe Less af 2 eee 
Java Investment, Loan,& Agency] 10%* |Deo. 16. Less tax” a) 7 BRITISH CONTROLLED OILFIELDS, Limitep.—The following f the 
. N. Richardson,Sons,&Owden| | | *s : : ee 2+ :—Buchivacoa, produc: 
John Williams & Sons (Cardiff| 59+ oi ees Sm . = output for week ending November 23, 1927: cae aed 
fete View Semteant Trust .. =, van 2) Less tax =a rn tion, 49,288 barrels; shipments, 515277 barrels. rint . a 
Massey's Burniey Brewery...... opt ge - 174 ig | tion, Oropouche, 158 barrels ; Palo Seco and Cedros (Trinidac 
Mitchells and Butlers .......... %* Jan. 5} Tax free cn ih Petroleum Development Company), 2,764 barrels. 
Rorthameten Brome lane. [S0lie. po) pane i iss ie HamILton’s Or. Concessions (Roumania), Luwrrep.—Productid 
Nunnery Colliery .......:....... 3%¢ | 7° oe Nr Js). 
ae Swot is Sac On 2 ‘is for week ended November 25, 1,470 tons (10,290 — ) id 
Samuel AlisoppandSons .....} .. | .. “ 6 5h Mexican Eacte Or Company, Limiten.—The output for 
Seottish Investment Trust ...... 14%+ |, os Less tax 20 25 - i oo barrels 
Sesend Concstiteted Teuss sate ’ |Dec. 3 ie fs week ended November 19, 1927, was 107,000 b s. 
A, RS eee - 2 | at 
inbu nvest. Def. .. | Less 
Thornton-Smith................ 54° 1 wd =i 
Trust Union............... -+-| 4%* |Dec. Less “iy ° 
Van den Berghs Fabrieken ....| 74%* [Dec. 1 am. ee 
Venezuela Telephone ........ 3 Ke). eee bts 8 8 p % Ice Be 
Wallarah Coal.. .............. 24%* |Dec. 31; Tax free 7 ae 
Waterlow and Sons, Det......... oe ‘ Tax free 15 15 
een ee Berges ly P.s. (&bonus\of 1/ p.s.) oe oe der 
‘Wm. Foster and Pascoe Grenfell a — 5 | 's The Royal Exchange Assurance announces that Mr ae 
MacDonald has been appointed its general manager for aes 
in succession to Mr Arthur Barry, who will retire on bh i bis 
ANALYSIS OF BALANCE-SHEETS. at December 31, 1927. Mr MacDonald, who will take ti? 
appointment at the beginning of the New Year, has ae sea of 
° ent holds the pos 
TATE AND LYLE, LIMITED. corporation for many years, and at af . : 
September 30, 1927 agency manager at the head office in London. ee 
LIABILITIES. Compared : ASSETS. Compared The governor and committee of the Hudson's Bay Ce, On ae 
boetiies ise with the appointment of Mr. James Armstrong Richardson as @ 
63 % cum. pref. ase £ Freehold a as of their Canadian committee. inted * 
shares seeeeeee > °* o- i , 
coset 3312000 °::: | Leaseholds .-..-. "itais «+ 8755] Major Edward Seaborn Marks, O.B.E., has been ob ig 
2 i. shock .. 500,000 ., oe Cottage property 46522 .. + °1,165| director of Selukwe Gold Mining and Finance As ‘ 
crued 5,625 oe stments at 2,887,421 .. + 30,865 uccession to the late Mr Alexander Stewart, M.L.C.E. 
oe seosoessp> paths i nvestments at succe books 
terest warrants 16 .. + 14 iaccieeen in 2,051,369... + 10,681 Baring Bros. and Co. notify that the traneier © es 
' a oe . : -¥ 
cDesharehoid'rs 15:2 + 60 eos. 578,850 .. + 430,331 | the Commercial Cable Co, sterling 4 per cent. 507°) pot 
Depreciation re- Ce cae Bases : > tae ture stock will be closed from the 22nd to the Se due 
serve ....... one 300,000 .. ‘ Cash ......... oes ck on days inclusive, for preparation of the warrants for 
Investment _re- a Interim dividends mt + - January 1, 1928. 
ofnme oom cores 152.353 .. + 10,680) paid ..... pe: wes ee — 
iv. Feserve......  90,000.. + $0,000 
Bank loans «..°-. 2,255,000 :: + 15,000 RAILWAYS. pts for ye 
Se Cee SALVADOR RAILWAY €O., LIMITED.—Gross receipt (or 
; Total 9,550,609;.. + 152.948 See ee | eterna 7. o against £3 
pesecnsh deo + 152,08 Total ........ 9,580,669 .. + 152,948 ended June 30, 1927, amounted to £275,079 
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year 1925-26. 
£175,204. Profit for 1926-27 was £103,955, against £131,645. The 


December 3, 1927.) 


Expenses for 1926-27 were £171,124, against 


number of passengers carried was 602,073, against 558,626 in 
1925-20. This constitutes a record in the history of the company. 


SOUTHERN SAN PAULO RAILWAY C0.—The directors of Southern 

San Paulo Railway Co., Limited, announce that the Bill 
authorising the purchase of the company’s railway has been 
approved by Congress of the State of Sao Paulo, and is now law. 
This provides for the payment by November 30, 1927, of the 
purchase price in 6 per cent. 30-year internai bonds of the 
Government of the State of Sao Paulo. 


BANKS. 


BANK OF LONDON AND SOUTH AMERICA, LIMITED.—The gross 
profit for year ended September 30, 1927, amounted to £1,793,386, 
as compared with £1,840,510 for preceding year. Expenses 
amounted to £1,3335355, aS against £1,390,586. The net profit 
was £400,026, as compared with £449,924. The dividend is main- 
tained at 11 per cent., and, after applying £260,000 towards writ- 
ing off depreciation of capital employed abroad, a balance of 
£201,231 is carried forward. The directors have decided to pro- 
vide for the total depreciation on capital employed abroad as at 
September 30, 1927. For this purpose, in addition to the provision 
from profits mentioned above, they have allocated {£600,000 from 
the reserve, which now stands at £3,000,000, and they have ex- 
tinguished the balance by utilising a portion of the bank’s internal 
contingency fund. Deposits amount to £37,956,766, against 
£40,387.432- Cash is at £8,954,882, against £9,906,969. 


RUBBER, &c. 


DJASINGA RUBBER AND PRODUCE.—The crop harvested in the 
vear ended June 30, 1927, was 475,157 lbs. The cost of production 
f.o.b: at port of shipment, including provision for depreciation, 
Java taxation, staff bonus, and London administration expenses, 
was 10.25d per lb, as compared with 1s 0.54d per Ib in the previous 
year. The average net price realised was 1s 1.27d per lb (equiva- 
lent to 1s 3.51d per Ib London landed terms), as compared with 
1s 1.84d per Ib in the previous year. The net profit forthe year 
is £33,084, against £42,233. The dividend is 7} per cent., absorb- 
ing £33,084. The carry forward is £15,178. The amount at 
credit of the general reserve account is £30,000. Out of this the 
directors propose te distribute among the shareholders a bonus of 
2} per cent. (less income-tax at 4s in the £) on the issued capital. 
This will absorb £8,822 10s 5d, and leave £21,177 9s 7d at credit 
of the general reserve account. (In the event of payment of the 
dividend and bonus being approved, warrants will be posted on 
or about December 23, 1927.) Cash and investments stand at 
£170,029, against £46,519 1m preceding balance-sheet. Investments 
are all in British Government securities except £1 in Rubber Road. 
ways deferred shares, nominal value. 


MISCELLANEOUS. 


CARGO FLEET IRON.— Profits of the Cargo Fleet Iron Company 
for the year ended September 30, 1927, amounted to £88,355 
against £2,326 for 1925-26. The whole of this is absorbed 
by debenture interest, £38,744, and depreciation £50,000 (against 
nil). No dividend is paid on the ordinary shares. The carry 
forward is £178,219, against £178,608 brought in. Stocks stand 
at £315,260, against £233,340. Debtors are at £248,000, against 
£138,840. Cash is at £39710, against £48,470. There are no 
Government securities held against £48,100 in preceding balance- 
sheet. Creditors are at £300,980, against £320,090. 


8. SMITH AND SONS (MOTOR ACCESSORIES).—The trading profit 
for year ended July 30, 1927, amounted to £147,172, against 
427,734 for the preceding year. The sum of £25,272 has been 
deducted for depreciation of buildings, &c., against a deduction 
. £21,713 for preceding year. Debenture interest absorbed 
AN747 5 against £29,376. Dividend on preference shares absorbed 
412,739. The preferred ordinary sharehdlders receive 14 per 
cent. for the year, absorbing £21,000. The deferred ordinary 
shareholders receive 25 per cent., absorbing £10,500. The sum 
of £22,989 is put to general reserve, making total reserve £175,000. 


i carry forward is £34,204. Cash has risen from £512 to 
73413. 


SECOND CO-OPERATIVE INVESTMENT TRUST, LIMITED.—The pro- 
gress of the trust is shown in the following table :— 


; Teoued Divid’nd| Reserve | No. of | No. of 
Year Ended. Capital, © Per |% Carry; Share- | Invest- 
sii as pita") Annnum.| Forward) holders.| ments. 








Ji : et aes F 
anuary 31,1925 ......] 1,716) 7 65 19; il 
fa eeeece aoe 7 Ly - a 
seeees| 56,286 7 | 33 
Sept. 30, 1927 (8 months)! 293,658! 7 | 4.722 | 10536| 290 
an credit balance for the 8 months ended September 30, 1927, is 
528. The carry forward is £1,082 


wan DURHAM STEEL AND IRON.—After transferring, in con” 
account, 7 the coal stoppage, £52,664 from special reserve 


of the van, Profit of the South Durham Steel and Iron Company 
& fons ¢ year ended September 30th amounted to £97,045, against 
inter : £17,651 for 1925-26. There has to be deducted debenture 
is allo » and the preference dividend, while £50,000, against nil, 

Owed for depreciation, and a dividend of 5 per cent. is pro- 
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posed on the ordinary shares, the same as for preceding year, 
leaving £137,641 to be carried forward. Stocks stand at £ 393,520, 
against £266,840. Debtors are at £243,345, against £89,420. Cash 
is at £1,450, against 439,300. Investments stand at £127,220, 
against £314,000. Creditors stand at £233,350, against £78,910. 


STRAND HOTEL, LIMITED.—The report for year ended September 
30, 1927, shows a net profit, after payment of debenture interest, 
of £102,424, against £100,856. Preference dividends absorbed 
£37,000. The preferred ordinary dividend is 12 per cent., against 
11 per cent., absorbing £27,600, and the deferred dividend is 
552 per cent., as against 506 per cent., absorbing £27,600. The sum 
of £20,000 is transferred to reserve and £13,872 1s carried torward. 
Balance-sheet reveals total assets £1,456,323. Cash is at £103,956, 
against £98,919. Investments are at £206,009, against £203,636. 
Reserve stands at £120,000. 








Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Climatic conditions generally have been more favourable for 
field work, and sowings are now practically completed, but owing 
to the unattractive prices recently ruling growers were not afforded 
much encouragement to increase the acreage under wheat. At the 
principal markets offerings of native wheat were on a larger 
scale, and steady prices obtained for all sound milling grades, 
but imported descriptions moved off slowly and occasionally the 
turn easier. Cargo market dull under liberal offerings of the new 
Argentine crop, and which imparted a weaker tone. There was 
a better demand for maize, however, at firmer prices, and steamers. 
of La Plata January-February sold from 35s to 358 44d per 480 lbs 
c.i.f. Wheat steady. No. 2 Northern Manitoba ex-ship 58s, No. 3 
538, No. 4 498, No. 5 44s 6d, No. 6 42s 6d, No. 1 Northern Duluth 
52s gd, ditto dark 53s, choice white Karachi 53s 3d per 496 Ibs. 
English 9s 10d-10s 6d per 112 Ibs. Flour quiet. London standard 
grade 43s 6d, town whites 44s 6d, patents 45s 6d-46s 6d per sack 
delivered in the Home Counties, with 6d-1s per sack less for de- 
liveries in the London districts. Of imported, Manitoba patents 
range from 41s-44s 6d, Minneapolis 41s-44s, Kansas patents 
398-418, Australian 38s-39s ex-store. On c.i.f. terms Manitoba top 
patents November-December quoted 41s-42s, export ditto 38s-39s, 
Kansas top patents 38s-38s 6d, Australian 35s 6d-36s 3d per 280 Ibs. 
Maize strong. Plate landed 37s 3d-37s 6d, ditto ex-ship to arrive 
358 9d-36s, No. 2 white East African landed 39s 3d, ex-ship 37s 9d 
per 480 Ibs. Yellow maize meal £9 15s ex-wharf, South African 
ditto ex-ship £8 10s, white £8 12s 6d per ton. Barley maintained. 
Californian 47s-65s, Chilian Chevalier 56s-66s, Australian Chevalier 
538-558 per 448 lbs. No. 3 Canadian Western landed 38s, ex-ship 
378, Persian ex-ship 34s, Russian landed 36s gd, Indian f.a.q. 
landed 42s per 4oo lbs. English new malting 11s 3d-16s od, feed 
gs-11s 3d per 112 Ibs. Oats firm. La Plata landed 28s 6d, ditto 
ex-ship 27s 6d, No. 2 mixed feed landed 24s 9d per 320 Ibs. 
Irish white ex-ship 30s 3d, landed 31s 6d per 336 lbs, ditto black 
ex-ship 24s 9d, landed 25s od, Danubian ex-ship 27s, Russian ditto 
278 per 320 Ibs. English black and grey 9s-gs 4d, white 9s 3d-9s 8d 
per 112 Ibs. Oatmeal occasionally dearer. London-made flaked 
21s 6d, rolled oats 19s 6d, other grades 19s cwt. 


COMPARATIYE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest years 1927-28, 1926-27, 1925-26, 1924-25 :— 





| 1927-1928, 1sa6-10n7| 1925-1926 1924-1925. 


ted sales of home-grown wheat— | Owts. Cwts. Owts. Cwte 
Ee es November Wee .cceccccccsee| 273,435 | 393,794 | 464,968 | 244298 
13 weeks to November 26..........++++ «.| 3,035,010 4,973,394 | 4,867,870 | 3,188,129 

rage lish wheat 8 a | s 4 s 4 8 d 

— 1 ee % hh eth eae ” 911 12 4 ll 5 12 6 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for tbe 
corresponding week in each of the years from 1923 to 1926 :— 


Quantrrizs Sop, Avzrnsen Paios rar Cwr, 








m Wheat. | Barley. | Oats. Wheet, | Bary. | Oates. 
° Owts. ts. 2 @ s a 8 

19 ceose-| 285448 | 49757 | 8325 | 100 | 121] 91 

Nov, 26 | amass | sl6573 | «93889 | «9M | 7] 91 

24, 1923 .. o | case | m6 | 95] 07) 89 

ime) Eat] Bee) S| RS] Pe 

Nov. 28, ee 3 a3 ct 


Nov. 27,1936 ..| 393,794 503,798 82,404 2 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 














Net ! 
Profit Appropriation. Cor : 
Balance! After Amount | Ray: I Periodf ent 
Period | from | Pay- = aijefor Dividend. Carried aa “ 
Company. Endi Last | mentof py; or nee to |-->-—__— 
; “aoe bution, || ___Fanary: __| Deprecia-| Forward. | Net Divi. 
| ae Interest.' Ee _|’dmount. Amount.| Rate, | tion, &e. | Profit. | dend, 
spies amdaaaaaaalneteenetieeetnar ores | a £ 2 oe ft. oe % £ i ON ee weno 
Bank of London and 8. America} Sept. 30 | 390,606 460,024 850,6:0) -- | $89,400) 11 260,000] 201,230 449 923 ‘ 
Breweries. | 
Alton and Co....... vesseseesess| Sept.30) 36,569 40,957] 77,526], 10,000, 25,000] 25 a 42,526 33,858 15 
Cheltenham Original............| Sept.30 | 19,719 61,495 81,214) 19,586 26,700} 15 15,000 19,928 61.581) 45 
Hull Brewery ..... evecocesesece Sept.30 30,428) 79,769; 110,197 9,100, 38,500) 13% 27,588 35,009, 82,90] 13) 
Northampton Brewery ....... | Sept.30 31,909) 52,178) 84,087 8,250, 24,250/2/8 pst 14,000 37,587 46.856 15: 
Massey’s Burnley Brewery ...... Oct 31 17,691) 41,335 59,026) 21,000 10,000) 1 10,000; 18,026 40817 19 
St Louis Breweries ....... -+e-.| Sept. 30 4,318 1,045, 5,563} .. 5,363. 804 


} ee oe oe 
Warwicks and Richardsons......| Sept.30 26,242 82,015 108257/ 15,000, 46,927] 134 20,000} 26,330) 84.071 i 














Vin ns “sd ....| Sept. 30» “mn ae I 5,250 87,500) 12) 53,000; 100,704 148,39] 15 
Financ Cc. 
Tube Investments ........+2+.--| Oct. 31 113,075 ee 222,692 30,670, 43,530 10 98,128} 50,364) 105,296 19 
Hotels, Restaurants, &c. 
: | | | ( 27,600/12P.0, | (UP0 
Strand Hotel eeeereseseereeeseee Sept. 30 23,648) 102,424, 126,072 37,000); 27,600 552DfE. 20,000 13,872 100,856) cogne 
(ron, Coal, and Steel. | | | cee 
Blaenavon Company .........+..| Oct. 1 Or 126,056, 6,738|Dr 119,318) | ee ne Dr 119,818 )\Dr13,081, ., 
Richard Hill and Co.............| Sept.30 Dr20,709) 3,832\Dr 16,877) a 397|Dr 20,274 \Dr 8531. 
Dette Bettive cn cccccccccce -++++| Sept.30 | 21,396 126,392, 147,788) | se 78,574, 42,847 23,908 5 
Motor and Cycle. | 
Humber, Limited ....... weeeees| Aug. 31 68,141) 52,572 120,713! 29,288] 10 ie 71,535, 92951 12 
8. Smith and Sons (motor acces. | i yy 2 14P.0 i 
MOU sacchote vss en} July 30. | 101,432 101,432, 10,500|25Det.|; 22989) 34,205) 75,336, i 
trate. | | | | | 
Santa Catalina ............ -e--| June 30 3,723 550 4,273)| be 3,984 289 5552 5 
Santiago ..... aurtssessee: .----| June3O  —-_:3,643) 1,133 4,776, | on “i 4,776 |Dr 5,279. 
il. i 
British Burmeh Petroleum......| July 31 | - 140,440] 145,836 | 46,700)/43ps t} 92,000 7,136| 187,447)/7ipst 
ubber, &c. ii | 
Bandar Sumatra ..............| July 31, 4,634 30,237} 34,871 25 5,000 4,909| 39,813; 30 
Bantam (Java) ................| June30| 4,334 15,716, 20,050 12 2,759 9,291) 43,822 % 
Bekoh Consolidated ...........| June 30 | 13,045, 32,50 45,547 10 6,000, 15,604) 48,003, 15 
Djasinga Rubber and Produce ..| June 30 15,178, 33,084 48,262 10 |Dr 8,822 15,178} 42,233 8 
Junun Estates ................| July 31} 195 6,404] 6,599) 5 sf ce 
Langkapoera even han eeaes June 30 | 85 18,260, 18,345; 15 we | 4,771 13,164 
ea. | 
Scottish Tea and Lands ..... ..., Aug. 31 | 8,925] 95,066 103,991 25 » | 9,108) 88,765) 2 
Siapuphe, &c. } | 
Venezuela Telephone ..........| June 30 | pas 28,404 _— 8 11.500 5,958) 24,117) ()) 
Trusts. j i | 
Cleveland Trust ................; Sept. 30 | 863, 2,348 3,211 6 “| 823, 2,522, 6 
London Scottish American ...... Oct. 31 34,978 76,010 110,988 / ll i 48,988, 74,944 11 
Scottish Investment Trust ......; Nov. 1 8,318} 60,342 68,650) 58/000; (0080 os 15,050) 54,391) 2 
Third Edinburgh Investment....) Nov. 5 | 52,184 46,360 98544 ~ 12 oe 64,944 40.929 22 
Other Companies. 
Angostura Bitters _ veseeeees, Sept.30| 2,906 26645 29,551 15 4,772 3,529) 24,593 ¥ 
Ashley Gardens Properties ...... Sept. 29 7,787 18,800, 26,587 14 8, 8,262 18,355) = 
Chinese Engineering and Mining June 30 | 240,109 226,339 466,448 15+ - 256,448) 141,688 ; 
Frederick Sags and Co.......... .| Bept.30 | 34,154 59.564 93,718 8 23, 39,350 57,469 
Hagemann’s Creameries ........, June 30 3,092 5,130 8,222 sy Ge 2,222 = is 
Ingall, Parsons, Clive, and Co. ... Sept. 30 5,317 15,076 20,393 10 2, 6,482) a ; 
Tate and Lyle...............-..| Sept.30 | 52,018, 429,666 481,684) 8 100, 45,224 459,5 - 
Venesta.....-eeeerereeccececees, June 30 70,588 36,506, 107,094 28,000 ee ee ee ae x 15 
Waterlow and Sons ..... cated Sept.30! 52,151 189,845 241,996! 56, 103, 15+ 30,000 OL, 190" 490,000" 


+t Tax free. b Absorbed £4,480. §m Paid on a larger capital. 





——__—_—— —.-, = — ° = — —= — . 
AMERICAN WHEAT MARKETS. not been affected. South Wales colliery eying —_ t 
7 : ik ‘ . re j i , tatives 0 

Fluctuating conditions have prevailed in the wheat markets | D@ve informed the miners’ representatl f 28 pet 
this week, aa prices are lower ee a week ago. The tone was apply for . revision of ie — oan anda axe ae ous 
steadier at the close, unfavourable weather having delayed harvest- | “Mt. 19 the 1915 standar B ng Admiralties, 19s to 19s 6d; seconds, 
ing in Argentine, whilst export inquiry showed signs of increas- a yt ages . et deye, ws ad nog od; Black Veins, 178 64 7 
ing. Quotations :— 17s od; Western Valleys, 17s to 17S 3d; Eastern vay i” ; 
178 3d; best steam smalls, 12s to 12s 6d; ordinary ee bes 
Papa | Dasa Pag. 6 Mos. 26 Dec) | jos Od to 11s 6d; coking smalls, ras 6d to 125 od} anthracis 
ef _ al ad “| large, 31s 6d to 35s; Red Vein large, 20s to 255; a rubbly 
Winatocs (No. 1 Manitoba)—Cents per cobbles, 35s to 40s; French and stove nuts, 35S to * pert fuel 
Oniongo (6.5 Winteri-Gentaperéd tis | Yoee| HEE HEH) See culm, 7s od to 85 3d; foundry coke, 278 6d io 375 04 | 

i ° mi -shi to 25s . 

* Previous day’s quotation. a November delivery. b December delivery. 238 to 248; pitwood ex-ship, 278 9 3 























——— EEE : . ; s taken 
Our Glasgow correspondent writes :—Little ee from 

place in the general position. There is still — - low prices 

COAL. the Continent, and orders can only be aoa wut prices af? 

_—_— Large coal is better placed than smalls. een!) lis under ¥3 


: 5 eae hed sma 

Our Cardiff correspondent writes :—A slightly i , being taken by the collieries to get wash (f.0.b. district 
has obtained. The sens weeks in cael ae eee sees especially _ singles. ree —— Frint best, 18s; splint 
of December are usually one of the most active periods of the year, | Ports) :—Lancashire.—Fll be Se aa 6d; navigation ee s 
and notwithstanding the depression, current statistics show a sub.| Second, 16s to 16s 6d; as te ti trebles. 148 64; eee 
stantial increase both in production and in export, the output | '5$3 Steam, 13s 6d; Hartley, “~ arls, 10s 6d; dross, 8s . $; 
in the week ended November roth, 950,000 tons, being nearly | 138 943 Singles, 108 ae er Ee 18s; first-class steam, a, 
100,000 tons greater than the average weekly output in October, | 98, 94-_ Fife.—Screened naviga "14s 3d to ead A naa 
ros 3d. Lothians” 


and there are indications that the improvement will be maintained third-class steam, 12s 3d; trebles, doubles, 
trebles, 145; 


. ‘ Is 
over the next week or two. Several new contracts have been | 138 94; Singles. 10s gd to 115; pearls, ¥» 
arranged, one being the Egyptian State Railways contract for | St¢am, 128 gd; secondary ag par m3 
possibly 200,000 tons over the first three months of 1928, and | 138 94; singles, 10s gd; pearis, 10s 3°. 
another the Portuguese Railway contract. The Egyptian contract weak ® favourable cap 
has been placed at 1s per ton less than that for the deliveries over Our Sheffield correspondent writes TT iat fuels of 
the last quarter of 1927, and the Portuguese contract at a price | be said of the coal industry. Demand for in 4 coke. Blast fur- 
which is estimated at between 2s 6d and 3s per ton less than| kinds remains unsatisfactory. There is a glut ae 
that'for the expiring contract. Current quotations, however, have ! nace coke is quoted at about 12s per ton at © 
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IRON AND STEEL. 





We extract the following from the weekly report of the London 
[ron and Steel Exchange :—As 1S not unusual in the closing weeks 
of the year, business in iron and steel has slackened somewhat. 
The demand for pig-iron has diminished of late, but prices remain 
steady. At the same time the advance in the quotations for 
Continental iron has resulted in a lessening of competition from 
that direction. The demand for semi-finished products also has 
fallen off somewhat, but not until some very considerable pur- 
chases had been made by British consumers. In the finished 
materials department the demand has been spasmodic, and whilst 
there has been a fair amount of buying, the export demand has 
not come up to the expectations entertained earlier in the autumn. 
Australian merchants and British steel manufacturers are alarmed 
at the Australian Government’s proposal to increase the Customs 
duties on British steel, as they fear that it will strike a blow at 
future trade with that country and also lead to a cancellation of 
orders on hand. 





Qur Middlesbro’ correspondent’s report, dated December ist, is 
as follows :—Pig-iron: The chief item of interest is the reduction 
in the price of No. 3 Cleveland G.M.B. to 65s to local consumers, 
which now means that this figure applies to both home and 
export orders. As a result of this action on the part of makers a 
fair amount of new business has been put through locally. The 
hematite market is unchanged, the official price of mixed numbers 
being about 71s to 71s 6d per ton. Manufactured iron and steel: 
Whilst the steel works are at present busy on old orders there 
is a lull in the booking of new business. Quotations, however, 
remain as before, viz.:—Steel ship plates, £8 2s 6d; steel ship 
angles, £7 12s 6d; iron bars, £10 15s; steel rails, £8 10s. Iron 
ore: The foreign ore market is still very quiet. Best Rubio is 
nominally 21s per ton c.i.f. Tees. . 





Our Sheffield correspondent writes:—The approach of the end 
of the year is already affecting the iron and steel markets, con- 
sumers restricting buying and issuing instructions for the stoppage 
of deliveries. A quiet tone also obtains in the finished iron and 
steel branches. Members of the iron and steel trades ere watching 
with interest the movement in Germany for higher wages and 
shorter working days, which is expected to increase costs and 
reduce the margin between German and British prices. Stocks 
of pig-iron are accumulating at some of the furnaces, and cut 
prices are being offered. Good business is reported in lines of 
Steels of special composition and quality, to which Sheffield has 
been devoting considerable attention lately. A little improvement 
is noted in the demand for steel castings. The call from the ship- 
building yards is also increasing. A large weight of steel in 
various forms and tools is being absorbed in the automobile 
industry. On the other hand, there is widespread depression in 
ironfounding, light and heavy. The seasonal spurt in plate and 
cutlery is over, although there are still many orders to complete. 





Our Glasgow correspondent writes :—The export market is still 
fairly good, but large shipments of Continental and Indian pig 
are being landed at Glasgow Harbour. The position at the steel 
works is slightly better, and in addition to the large amount of 
shipbuilding going on at present there are a number of good 
iquiries going about for both ship construction and general 
Structural work. Prices are maintained at the old levels with the 
Tebate to users of British steel. Bar iron has been red‘iced 5S per 
ton. Orders, however, are too few to keep works fully employed, 
ani the same applies to re-rollers. In the steel sheet trade condi- 
— are hardly so bright. The Indian market is practically closed 
or galvanized corrugated sheets, owing to over-buying, and other 
markets are quiet. As a result there is considerable price-cutting 
for the orders going. 





on Cardiff correspondent writes :—The improvement in the tin- 
Metal a position has been maintained, and on the Swansea 
. “xchange on Tuesday the new minimum price was improved 
tn ~~ the extent of from 3d to 6d per box. Shipments showed 
a er increase, amounting to 113,206 boxes, compared with 
fairly by boxes the previous week, but receipts from works were 
os avy, and stocks amounted to 136,753 boxes, compared with 
nes boxes the previous week. South Wales tin-plate bars have 
Le 1S 6d. £5 78 6d to £5 158, with foreign bars quoted at from 
from dto £5. Galvanized sheets have been a shade easier at 
" £13 28 6d to £13 7s 6d. 
ES __ 


OTHER METALS. 





TIN.—The market was somewhat irregular but generally firmer 


rae improved foreign advices and a fair demand. Standard 
month, anged hands at £267 to £268 7s 6d and £267 15s, three 
Neandtee tos to £264 10s and £265. Sales in the East were 

Beene £270 to £269 5s and £270. 
Cables ER also firmer, while influenced by higher American 
aged ry a good business transpired. Standard cash sold at 
£50 6 to £so 1s 3d and £60 1s 3d, three months £59 108s to 
Te.) 34 and £60 10s. 
foreign ‘it large business resulted at firmer prices. Good soft 
far care November, sold £21 12s 6d to £22 2s 6d, December 
£21 185 ten 158, January far 17s 6d to £22 15s, February 
9d to £22 178 64, March £22 ss to £22 18s od. 


SPELTER opened firm but quieter since,andtop points were not 
maintained. Sales embraced November at £26 16s 3d to £26 11s 3d 
and £26 12s 6d, December £26 11s 3d to £26 7s 6d, January 
£26 7s 6d to £26 2s 6d and £26 8s gd, February £26 7s 6d to 
£26 5s, March £26 6s 3d to £26 38 od and £26 5s. 

ANTIMONY dull. English regulus £64 10s to £65, foreign ditto, 
spot, £47 to £48, November-December, £41 ton, c.i.f. 

ALUMINIUM quiet. Home delivery £105, export £112 ton. 

WOLFRAM.—Straits quality 13s 3d to 13s 6d per unit, c.i.f. 

QUICKSILVER firm. Spot £23 per bottle. 

Tin Ptates steady. I.C. coke, prompt and forward, quoted 
17s gd to 18s 3d per box, f.o.b. Swansea. 








THE COTTON TRADE. 





LIVERPOOL, December 1, 1927. 


During the greater part of the week prices continued to decline 
mainly through disappointed ‘‘ Bulls’’ liquidating. The tone, 
however, has lately been slightly better. A fair business has been 
done in Manchester, and so far spinners’ takings are 120,000 bales 
ahead of this time last year. 

Spot sales for the week November 24th to December rst (in- 
clusive) were 38,000 bales, of which 26,080 were American, 1,620 
Brazilian, 6,000 Peru, 1,760 Egyptian, gso African, 400 East 
Indian, and 1,190 sundries. Imports for the same period were 
47,630 bales, including 24,494 American, 11,780 Brazil, 2,793 Peru, 
7,550 Egyptian, 102 Afgican, 693, East Indian, and 212 sundries. 

Quotations to-day are :—American middling 10.87d, Egyptian 
sakel 17.85d, uppers 14.10d, Brazil fair 11.12d, Peru G.F. mod.- 
rough 11.50d, smooth 11.62d, West African middling 10.47d, and 
East African G.F. 13.60d. 





MANCHESTER, December 1, 1927. 


Spinners and manufacturers have continued to meet with a 
larger inquiry and although it has been difficult to arrange terms 
of fresh contracts, total sales have shown some improvement. 
In cloth for India further encouraging orders have been booked 
in light whites, especially for Calcutta and Karachi. Grey 
dhooties have also sold fairly well. Comparatively little has been 
done for Bombay. Dealers in India are stipulating for January 
delivery, but in certain favourite styles makers are now fully sold 
for the next couple of months. News from China remains unsatis- 
factory and trade still drags. Occasional purchases have been 
mentioned in white shirtings for the Straits Settlements. 
variety of goods a little more activity has been experienced for 
Egypt, the Near East, South America, and the Continent. Some 
home trade buyers have displayed rather more interest in prices. 
Throughout the piece-goods section the rates ruling are still on 
a low basis. The turnover in home American yarns has broadened, 
but wretched prices have had to be accepted, and most of the 
contracts reveal a serious loss for spinners. An irregular trade 
has been done in Egyptian counts, most of the buying being 
in the finer counts. 


(I.) Comparative Statement of the Cotton Trade. 





| Previous weeks in 1927. 
Price, ype” 
| Dec, Price,| Price,|Price,| Price, 
1, | Nov. | Nov. | Nov. | Nov. | Oct, 
| 1927.| 24. | 17%. | 10, 3. 27. 











a a d da d d 
Raw Cotton—Mid. American ........per lb; 10°87 | 11°12 | 11°08 wa 11°82 | 11°80 
- Sakellaridis Fully Good 





16 | 16¢| 168] 17% | 17 

- aoe = ie 2) it int is ist 
— 60's twist per 

s dis s djs @ a s a 

32-{n, Printers, 116 yds, 16 by 16, 32's and50's|25 6 |26 0 (26 6 (27 0 |27 6 \28 0 

36-in. Shirtings, 75 yds, 19 by 19, 32's and 40’s|27 9/28 3 (28 6 29 0 |29 6 |30 0 

38.in, ditto, 38 yds, 18 by 16, 10 Ibs..........15 8 [15 3 [15 4415 6 15 9/16 0 

39.in. ditto, 37% yds, 16 by 15, 84 Ibs .....-.. 13 109114 194 3°14 3 16 6 lie 9 















BARCLAYS BANK 


LIMITED 


Head Office: 54, LOMBARD ST., LONDON, E.C.3, 
and over 1,900 Branches in England and Wales. 


AUTHORISED CAPITAL- - £20,000,000 
ISSUED & PAID-UP CAPITAL- £15,858,217 
RESERVE FUND - - ~- £10,250,000 
DEPOSITS, &c. (30th June, 1927) £308,538,672 
















EVERY DESCRIPTION OF BRITISH AND. 
FOREIGN BANKING BUSINESS TRANSACTED. | 
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available supplies sold up. Best native steers are quoted a 
cents. It is obvious that tanners are standing firm on quota 
and advances are asked and obtained without much trouble 


(II.) Compared with Previous Years. t 24) 


tions. 





Price, Corresponding dates in leather is in good demand, all weights of bends coming — 
Des, ———_—_—, | attention. Merchants have ceased to follow the rising market 
1927. 1926. | 1925, | 192. | 1923. | 1002 The trade in upper stock is moderate, but sufficient to Maintain 


high prices. Black patent and glacé kid are selling well, but th 
demand for coloured leathers is quiet. Shoe manufacturers 
fairly well off for orders but find it difficult to obtain the requisit 


| a. | 


a a| ala 
659 10°47 13°08 | 1964 | 14:22 


a 
Raw Cotton—Mid. American ...;... .per ID 10°87 | 
14:10 19°20 | 26°50 | 23°65 17°50 


- dis Full Fair 
— cee ccee sper Ib 1785 

















advances on shoe prices. A meeting was held in London this 
Yarne—32’s twist ebbgeondscceseossenmee ant eh 123 oy 234 ait | yy week to consider raising a sum for propaganda to influence the 
— 40's wets wossces sess eeseeeeesPOk ID = = = _ oT 3 public to pay higher prices for footwear, but no decision one 
— 60’s twist (Egyptian) cocccese per . 4 s 4 8 4 8 a 8 a 8 ‘ arrived at. 
32-in. Prin sand 50's 25 6 9 \28 3 |36 9/39 0 | 30 
agg pe OPE 15 Bt Ibe 2... 13 103/02 0 fle 3 [28 3B 3|3 6 CHEMICALS AND FERTILISERS. 











A generally satisfactory level of business is maintained in the 
chemical market, both for home trade and for export. In the 
heavy chemical section there is active inquiry on contract account 
for business in the ‘New Year; forward prices for bleaching powder 
and caustic soda have been reduced by £1 per ton. On the spot 
price increases are noted chiefly in lead acetate, sodium sulphide, 
sodium acetate, citric acid, potash sulphate, oxalic acid, and 
sulphur, while easier quotations are mentioned for formic acid, 
formaldehyde, copper sulphate, cream of tartar and tartaric acid, 
glycerine, salammoniac, and particularly boric acid. In the fine 
chemical group, bismuth salts are firm and dearer; the exemption 
of refined potassium permanganate and resorcin from Key Industry 
Duty has brought down prices appreciably. Coal-tar products ire 
dull on the whole, with carbolic acid and pyridine cheaper. Com. 
parative representative quotations are as follows :— 


THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :— 
Cabled news announces that the Australian wool sales have been 
postponed indefinitely on account of the dockers’ strike. This 
is in the nature of a bolt from the blue. The way in which wool 
has been taken up in the primary markets since the opening of the 
current season clearly proves that users have been very anxious to 
obtain supplies, and they have had to pay full values. Judging 
from this week’s sales in Australia the demand is just as keen 
as ever, and now one of the most important sources of supply is 
closed. It is impossible to predict what effect this stoppage will 
have on the world’s markets, since everything depends on the 

















duration of the dispute. The immediate effect is a stiffening in 1927. se 
the value of spot wool, and if the stoppage continues over a Sept. 1. | Oct. 1. | Nov.3. | Dec. 1. 
prolonged period users will be placed in a very awkward position, a. aie 2 atk @ elke @ 
with spot wool at a premium. According to the selling programme Serna AND :«+>-200000000 00 = 3 ° 9 . : » : : ° : : 
arranged before the opening of the season, 1,220,000 bales were) Barium chloride .....+++00----+- MII $1 %g10 0] 8 5 0} 735 0} 7126 
to be offered in the various Commonwealth centres up to Christmas, | Bleaching powder............... ceeee ws : 8 . 7 8 . 78 : 1% . 
and up to the end of October 670,160 bales had been sold and | Catstiopotath vneseccccsccccccscssc.ton| 31 0 0 3010 0/3010 0/3010 0 
shipped. It is probable that fully two-thirds of the South African | Qijtric acid .......ccccccocccceces ..e Ib} O 1 6} O 1 6 0 1 & 0 17 
clip will have been disposed of before Christmas, and the stoppage | Cream of tartar ..........0scec+eeseesCWt 2 % ° 4 % S - s S 25 : 
in Australia, if continuéd, will undoubtedly cause buyers to con- | ee ean agg seeeeeeeee ceeeeeeceeestON 210 0| 321 3] 312 6| 322 6 
° - ep dE REBUDOE BELGE «cece Seeeesseseeeserese ” 
centrate on the Cape market and the London auctions in January. | [ead acetate, white............00++ "1427 6/42 0 0| 4117 6| 42 0 0 
Meanwhile topmakers are adopting a waiting policy, and are un- | Oxalic acid .............ssseeeeeees «. lb} 0 0 3) 0 : : : : 3 4 of 
willing to add to their commitments until they can estimate the as ee gqceesnoes 0 : e a ° 0 0 0 | 006 
possibilities of the situation. All quotations for tops and yarns are Sodium aieate Beton] 12.0 0/11 5 0/11 7 6) 1110 0 
very firm Sodium hyposulphite .........s.sse.- | 910 0} 910 0| 910 0; 9100 











COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The progress of the sales in London has been very much inter- 
fered with by the dark weather, but the auctions held have re- 
vealed the soundness of values. Merinos are selling with as 
much freedom as ever, and while the Continent takes the lead in 
buying new clip, the home trade is picking up a fair weight. 
Prices are well in front of the selling value of tops in Bradford, 
but a steady trade is being done in that market. Pieces, bellies, 
and locks are moving as freely as ever, and 1f German mills re- 
main as busy as at present, they will have no difficulty in absorb- 
ing these carbonising wools. There is every probability of all the 
wool that comes to London being bought readily by one section 
of buyers or another, and there does not seem to be the slightest 
slackening in demand in overseas markets. Crossbreds are moving 
quite freely with prices firm. Greasy scoured and slipe parcels 
are selling with almost equal freedom, though the predominance of 
slipes in the catalogues is noticeable. Home trade topmakers are 
supporting slipe wools very well, the scarcity of greasy lots com- 
pelling them to do so, and it is gratifying to know that no com- 
plaints are being made about the tops. The wool is now mostly of 
combing length, and is coming in very well indeed for local users. 
Cables from overseas markets still report very firm prices, the 
only exception being New Zealand, but the season opened at Wel- 
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weather news from South Africa is not so good. Both countries 
need a general rainfall of two inches to ensure good pastures for 
the next two months. It may be taken, however, from the news 


received, that Australia is now better off in this pect th 
last year. — 7 


lington at an excessively high level, prices being paid which were 40 FAMOUS s Y 
never justified. Encouraging reports have been received of rain- “TRANSATLANTIQUE yl 
fall in large no gw in Australia. The hot season is now HOTELS. is 
commencing, and will h the i , M 

g ul help the improvement of pastures. The CHRISTMAS IN THE SUNSHINE at A 


MARRAKESH or ak sivities 
English Christmas fare and seasonabie tes rf : 
j ing j , stay and fetes 
Ielthe ° Palatial * TRANSATLANTIQUE 
Hotels. 
Let us arrange for you, a perfect tour. 
Compagnie Générale 


TRANSATLANTIQUE 
Limited 


2, S.W.1 








HIDE, LEATHER, AND ALLIED TRADES. 


The scarcity of hides continues, and all classes are very firm. 
At the Bermondsey auctions held on Thursday, best ox made from 
93d to rod, and seconds from od to o$d, several classes advancing 
$d to 4d per Ib. At several provincial markets best hides have 
sold at 10}d with keen competes to obtain supplies. Calfskins 
were again firmer, best selections fetching 10}d to 15d per Ib 
Wool skins sold from 6s 6d to 12s, and hoggs from 2s 8d to 12s 6d 
each. With Russia and America aereuns in many markets 
prices of overseas hides are still very , and best Argentine fre. 
gorifics are selling at 13d, and dry B.A. Americanos to Germany 
as high as 17§d. The Chicago market is cabled as strong, with 
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1924, 


(A brief discussion of these figures will be found on 


A.—Gross PropucTion and SeLiinc VALur. 


Production. 
sania s 5 1907. 1924. 
ndustry. 3 Seemnnincnciesine n n 
; 29 No.of |Selling) No.of | Selli A B k 
' 55 Units | Value.; Units Values cce ta ce a 
‘ @& |Produced} £'000. Produced} £000. 


— 
——— 


Se | 
Cocoa & Sugar Confectionery Trades! Thous. 





























Cocoa or chocolate, manufactured! cwts 527; 2,753 1,002) 7,970 
Sugar confectionery (including 
chocolate confectionery)....... { 3,765} 8,161 5,351) 31,197 
Total cocoa products and - ugar con-' 
fectionery (including otheritems)..; .. ~~ 11,239 ez 39,985 
Total cocoa and sugar confectionery os | 
eee ee ewer er ee ere eee eeeresaee a 41 
: one. other than Metalliferous 1225 
» and Slate —Total.....e.ssesssseeee | 5,408 a 12,692 
Mt Building and Contracting Trades— | saceiil ia 
or Work done on bui dings ........| i 3,511 “ 
ot Constraction and _ repair work) International 
other than on buildings ........ ee 13,567 ‘i 23,022 
. Total Gactatins over eet hse] 8 ee nl ee 188,974 B ki T. * 
ilding materials & glass trades; .. ee s491) in 187 
d Soma, teeth picture frame and} %, an ng ransactions 
d. fancy articles trades............ A a | oe 2,373 5,820 
— Gold —— —e trade ....| ve « | 15988 
k a; TAGES .... seevess oe oe ee a i ee eo.¢ ° 
mn Woollen and Worsted Trades — aia ; a ' Bonds & Securities Deposits 
: ous. | 6,535 
ry Wool, sorted, for sale ......++++ 4] ” jpg. | #181055 +64); 20,094 151 Reimbur. t Credits 
re | ‘Semen 
D. Tops, noils, and waste, for sale.... » | { enero Vea } 242,156; 3,586 
Yarns, f0r S810 .ccorcecccesccece on a bp 27,287 710 
am zheee. (a) 16,225 }257,473) ee 
Woollen tissues for sale ...... ee | T eee | (a) +19,086, {202,874 39,259 
Lbs 
Thous.' (a) 15,548) $171,641 
, Sq. Yds.) 
Worsted tissues for sale ........ Thous.| (a) +17.408| 83,989 29,475 
Lbs. | 
i including ) , 
Ty tee ot ene Ho | fo Pau M. Wassunc —_F. Anno Goopaur 
Clothing and millinery trades ...... re ee (a) | ° 122,693 Chairman President 
Fur trade .....+.-eeeeeereessecseess ce) a 1, 6,562 
B.—WorKERs and Net Output. N e Y ork 
_ ocean nana ai cipnreneiraiieichiaiyteinpanlaies W 
\No. of Workers Output per 
Indestey. |__Employed. eee _ Worker, 
| 1907. | 1924. | 1907. 1924. | 1907.| 1924. 
~ £000. | £000. & | & 
a and —~ Contesnntes ++} (a) (a) | 17,133 | (a) | 216 
uarries, other than Me er. 
ous and Slate .....0...+ee+e..| 55,647 (4,452)) 9,902] 80; 198 i i 
Building and Contracting ........ 499,663 | 461,126] (41,947)| 94.389 | 84 | 205 ae now —— at ome we against Cseee ee: 
Building Materials and Glass ....| 48,868 6 (4,594)| 15,148 94] 23g | and an actua outturn last season 0 6,925,000. rite termina 
Ivory, Horn, &c., Articles ........ 13,275 (1,028); 2,951] 77] 177 | opened quietly but became steadier on reports that deliberations at 
sere het no eo seteeeee = a a S = the Paris conference had been ratified. December, sold, 14s to 
Woollen and Worsted Trades .. {|,259560)! azs.oae| { 2889]! surasi {72 |tas7 | Ate Suet Tiseeh 508 508 40 Se ERs inp, ets SEs te 398: SUR: 
Clothing and Millinery Trades ..| 407o18 344,209] \@5860) 52138] 62 |'151 | GORFER... Market ctsady, buc wits demand’ chief from th 
othing an inery Trades .. 5 — ‘ i i ising from the 
Fur trade ..... spy horny: 5.33 9/080 e87| 2°313| 112 | 255 C arket steady, but with demand chiefly arising 
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VEGETABLE OILS AND OILSEEDS. 


Markets this week have been only moderately active. Linseed 
oil remains in poor request from consumers, at one time touching 
£29 10s per ton naked ex-Hull mill. With higher seed prices 
some improvement ensued, current value being around £29 15s for 
Spot” and delivery forward to April. Cotton oil is easier, new 
crude Egyptian having declined to £36 158, technical refined offer- 
ing at the same figure ex-Hull. Palm kernel oil is a shade lower. 
n the oilseed section linseed has commanded but little interest, 
though Continental crushers have been in the market. 
crop to Hull has been done at £15 38 od afloat and new crop 
at £15 for January-February shipment. A little interest in Cal- 
been shown, and £17 2s 6d accepted for November- 
The quantity of linseed on passage to Europe is higher 
* 175,800 tons, as against only 72,100 tons a year ago. 
estimates place the probable yield of the new crop in excess of 
Wo million tons. Cotton seed, after a quiet period, has again 

na strong and advancing market, £12 having been paid for 
Egyptian just arrived at Hull and £11 15s freely conceded 
passage and November loading and /11 
ember and January. New Bombay cotton seed to Hull has been 


OVERSEAS PRODUCE. 








12s 6d _ for 


SOME RESULTS OF THE CENSUS OF PRODUCTION, 


page 978.) 





* Figures for 1912, + Amount by which selling value of production exceeded cost 
of materials used. { These figures include fabrics made on commission. § 1907 
figures mainly extracted from Report of the earlier census. (a) No available. 








Old 


Private 


in Brits —A generally quiet tone continued, with but moderate sales 
Im ot refined, also home-grown granulated at previous rates. 
fi Ported kinds move slowly. Dutch granulated, spot, London, 27s 9d 
mp] ed and 27s 63d old ; white Mauritius, 26s 9d to 278, as to 
as ty .;, Continental granulated for shipment more or less nominal, 
buyers offers from refiners coincides with quite a dearth of 
Januar, echo and Dutch granulated, December, quoted 15s 3d; 
and Bey, March, 15s 74d. Polish crystals, January-March, 15s 14d; 
Mauri Sian granulated, December, 15s 3d, all f.o.b. terms. White 
ava, to Cal ccomber- January, to London, 17s 109d, c.i.f. 
anus Cutta, quiet, unaltered. Peruvian, 95 per 

vary, quoted ras 444, c.if., U.K. Mr Licht’s estimate for request. Half-boxes quoted 43s; and some quarters sold 48s to 6os. 


White | choice up to{85s. Cretan quoted 65s to 85s; Greek, 56s to 85s; while 
cent., December- | Australians sell in small lots from 548 to 72s. Raisins in quiet 
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home trade, the finer qualities are favoured. Export tradeslow. In 
auction Kenya, bold sold from r1os, with fine up to 152s 6d. Kéili- 
manjaro, 123s to 139s. 

COCOA.—Spot market remains very quiet. Accra, F/F, November- 
December, sold, 54s; November-January, 54s; December-February, 
548; January-March, 54s, f.o.b. 

TEA.—Indian auctions amounted to 61,690 packages. Fair com- 
petition prevailed, and apart from some slight irregularity, prices 
were generally maintained. Some high-grown Southern Indian failed 
to meet much support. and here easier rates had to be conceded in order 
to clear. Pekoe, sold, 1s 43d to 1s 10d ; broken orange, 1s 53d to 2s 73d. 
Ceylon auctionsof 20,700 met a better market than last week, competi- 
tion being more active and better distributed, and a firm tone prevailed 
except for the finer medium and some of the finer classes. Pekoe 
sold, 1s 5d to 1s 10gd ; orange, 1s 7d to 2s 3d; broken ditto, 1s 73d to 
2s. There is nothing fresh to note with regard to China teas, business 
being quite retail in extent. In auction, 6,462 packages Java and re 
Sumatra were catalogued, and there was a good demand for teas up 
to 1s 44d, and which fetched late rates; but above this figure the 
market was comparatively quiet, and prices occasionally easier. 
Pekoe, sold, rs 3d to 1s 43d; broken, 1s 2d to 1s 8d; orange, 1s 33d 
to 1s 6d; broken orange, 1s 3}d to 1s rod; fine, 2s 2d; pekoe 
souchong, 1s 1¢d to 1s 4d lb, in bond. Business in China descrip- 
tions more or less retail. 

RICE.—Market idle and nominal respecting Burma grain. First- 
hand offers of Spanish still found wanting. Second quoted 18s te 
London. Beans dull. Peas: Japanese, afloat, sold, 23s 6d to 24s; 
SN ne 238 od to 24s 3d; January-February, 248 to 
248 6d; February-March, 25s cwt, c.i.f., London. 

SPICE.—A quiet market again ensued for pepper. Black Singa- 
pore, f.a.q., January-March, quoted 1s 34d; Lampong, January- 
March, buyers, 1s 38d; Muntok, January-March, sellers, 1s o#d lb. 
Cloves, also pimento, quiet, unaltered. Tapioca very steady, and ee 
Singapore flake, December-January, to Havre, quoted 21s 73d; Ee 
Penang seed, to Hamburg, 18s. Sago flour dull. November-Decem- 
ber and December-January, to the U.K., quoted 14s 13d; February- 
March, 14s 3d cwt, c.i.f. terms. Ginger slow of sale. 

FRUIT (Dried).—Currants quiet, but prices fully steady. Pyrgos, 
spot, 48s; Amalias, 49s to 50s; Patras, 51s to 525; Gulf, 548 to 578; 

ostizza, 56s to 658; choice up to 6&s. Sultanas in better request. 
Smyrna, common, sold, 40s to 44s; medium to fine, 50s to 688; and 
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Figs dull. Genuine spot, 32s to 36s; and good average, 278 to 
29s; and pulled up to rros. Dates: Market still very firm and first- 
tide parcels sparingly offered. Hallowee, buyers, at 22s; Siar, 15s ; 
Hallowee second, sold, 20s 6d; and buyers, Siar, ditto, 14s; Siar, 
third-tide, buyers, 13s cwt landed terms, Loudon. Evaporated fruits 
firm, as supplies are manageable com . Californian plums in 
steady request, especially for the larger sizes, both old and new from 
438 to 45s, and better grades 47s to 68s. Californian apricots, choice, 
87s 6d; extra choice, 97s 6d; fancy, 105s to 110s. Californian pears, 
choice, 55s; extra choice, 60s. 


CANNED GOODS. 


CANNED FRUITS.—The demand for Californian fruits continued 
quiet as usual at this period of the year, but prices generally firm and 
quality new arrivals so far are up to standard. Pears and logan- 
berries are in light supply while held for full rates, while stocks of 
apricots, also peaches in lower grades, are reported to be below 
normal. South African and Hawaiian pines ruled steady, but the 
marke: is somewhat unsettled regarding the Singapore variety, both 
spot and forward. Small available supp'ies of tomatoes are held for 
very full rates. 

CANNED FISH.—Sardines experience a good inquiry for best quality 
fish at firm prices, but supplies marked no expansion Potuguese, 
8 oz, quoted 3s 6d; 10 oz, 4s 6d; quarter clubs, 3s 9d; and American 
quarters, 6s. Salmon firm, and reservedly offered. ed talls, spot, 
50s to 52s 6d; pink ditto, 30s to 31s; and ditto halves, 33s to 36s. 


Lobsters quietly steady, and halves quoted 
steady demand, but crayfish quiet of sale, 1558 tO 160s. Crab ig 
CANNED MEATS.—Corned beef without material 
and lunch tongues in steady request, and prices firm. 
CONDENSED MILK AND MILK POWDERS. — Skimmed milk ; 
offered more freely at slightly lower prices, but F.C.S. scare a 
to the recent good demand for butter. Quotations Condon’ 
milk, English, F.C.S., December, 46s; Dutch, ditto, 
January-March, 42s 6d; English M.S.S., December, seein 
ditto, 33s; January-March, 30s 6d; all in 5 cwt barrels. Powde 
Spray F.C., 26 per cent., 2 by 56 1 Ibtins, prompt, 1123: — 
M.S., prompt, 508; Roller F.C., 26 per cent., prompt 048: ain 
M.S., 428, in 1 cwt cases; all basis per cwt, net, ex-whart Lond 
duty paid. On the grocery side, F.C.S., 23s 64: MSS ee 
138 3d, basis per case of 48 by 16 ozs tins, ex-wharf, London. = 
HONEY.—Liberal supplies are available, and the preference given 
to Empire produce has greatly assisted the sale of both Jamaican and 
New Zealand qualities. A good business was effected, Jamaican 
ranging from 42s 6d for pale amber set, down to 32s 6d for amber 
with New Zealand at 58s to 87s 6d,as to grade. San Domingo and 
Cuban, 35s to 42s 6d; and Californian white set clover, 56s per cwt, 


RUBBER. 
Market opened easier, but soon rallied on improved buying 
Sheet. spot and December, sold, 1s 74d; January-March, 15 yi 


Continued on page 1016. 
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COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Frmay. DYE STUFFS, &c.— 2 ‘ < . 
Galls, China ....percwt 
or he gt gee a Termerie, Bengal... nom 
pe feign, Som se le Madras, finger .......... 24 0 26 0 
Trinidad ........percwt 73 0 0 | Gambier, block :..... vee 326 6 OO 
Coven pesseazesccnonee Te & we 8 | Catch, ord.tofair'...... nom 
Guapedall cevweeerssee 7 0% 0 | DYEWOODS— gs 
 peaerete at .. 70 0 77 O | Brasil............ per ton nom 
COFFRE— British grown, oe 
44, foreign, 14s cwt Lima Wood.......++ oe nom 
to fine.--.....160 0.163 0 | “Qgwood. C — 
a to ..100 c 135 0 J ereeee eerceee nom 
BO fime ...ccccces 165 0 189 0 Red Sanders ............ nom 
Central American, gd. ord. Ceylon .......... | nom 

to mid sebenebscnneese 0 125 0 F if, & a 2 a 
= eeeesees oon cli® 2 : Riga ZK ........ veseceee 94 0 98 0 
OMT cccccccccscccccccces Pernau HD aida Ri Caan 93 0 88 0 
See ee -..- 2 2 : Slanets U/A Medium .... 98 0 100 0 

gd. to low mid. FRUIT— ae 4@ 
aia ecccceeed30 0 162 0 Oranges Denia & Val. 300 1 0 62 0 
Acid, citric per Ib less 5% 7 : 6 Do Cape...» benes ° ° : : 

Nitric seeceeeeeseoeeee Lemons, es) e8....- Cases 

Foreign eeeeeeeeseee 1 23 1 2 Do “oe onses 12 0 46 0 
Cream of Tartar— Do Malaga ....cases 0 0 0 0 
oe oneness & ° . : epemane me ; 2 : 
alum jump...... per Val. Ons. aioe otal -11 6 13 0 
Do ground. ere. A100 10/09 Apples: American ..bris 17 0 24 0 
Ammonia, carb. ......ton 0 39 Jonathan,....boxes 10 0 12 6 
balsa coon 3 - : Ww Nelle” 0 ° ° ° 

lamp ....perton 65 0 70 0 | Anjou................ 00 0 

Powder ..-..._per owt 18 0 18 6 HIDES—Wet salted— ° 
Slonabine ae 0 7 0 Won coccec DOr lb 5 oa 
Goraz, gran. ....perton 19 0 0 4 OaRe -eresvernevesnenes 06 Ol 
Do crystals @eeeeeeses 19 10 0 0 seeeeeceeeeeeseeee 0 62 0 lit 
Cuenta Seas 3.8 1 3 |Sgabauielinan...8 6 1-4 
Hierete of Boia’ "ple toa Lym ise | Wadagecar se 6 GO 82 
Potash— Chlorate, net.. 0 33 0 3} Central American .... 0 72 1 4 
Prussiate .....cccccccce 0 8 0 9 Baffaloes, Singapore ecco 0 4 0 ioe 

Do Foreign......cce0« 6 97 0 Tk Penang .....cccccccccce 0 5 0 
PR nny sone . . * . once Hides, London— 0 5 1 1 
Soda Bicarb. Far ton Sy nage i eran aaa 

SO nd ox, heavy.......... 0 i 9 
Seeeessoeseoesee 716 16 Do ligh eeeeeceeese 0 6 0 
Geman ei becli cisiss ina “aaa Best cow eeeeeceseesees 0 0 8 
of lead, white ..ton and do seevececeseeseee 0 a 0 
white ecccceech43 0 0 oy seeeceseeceseee O iat 1 
oO eeeeeseeecesee 

aciish Brands meeindien 1 : 119 oashae : : ; 
Balphate Copper per wald/lO/ s6/1090 | Plantation sheet ......-. 1 mo 0 
Balpber Wiur=---7--2-.- 9B ang | Bengal good red violet 

Roll eeeoceeeeeeceeoese snp eno eereseeeseeseeersee 6 6 6 0 

Vermillion, Chinese,per Ib 6 Mid. ord. vio, - 6 0 6 6 

English ..... setecoseer 6 0 6 3 Low to ord, eeccce 4 0 6 0 
Oll Peppermint, H.G.H 21 6 22 6 | Madras, dry leaf, o 2 6 6 
COPRA: PTT Do low to ord, 1 0 aH 

MalabarNov-Deo.... 0 0 0 Karpab, ga. mid.to gd. .. 733° 

eeeeeeesceseesese 39 0 0 SP OOP S2 CSS 
HEMP ton— 

FM fernite sc, tei | MelNPG SSO 
OCOCHINEAL......perlb 2" 3/6 | Grade See 41 10 
Dis .pocemah ach $ | Ss, ii 

eres an- eerreeeceoeces 

Cape, or biisws's 0 42 6 JOTE-Native fires ths. Wov-Des 7/00 
Balsam occce por Ib 6 6 5 93 o oo -Jan. 31/0/0 
Capivi scccccsescccesccces 1 6 1430 ” ” gan-Feb. 31/5/0 
oepansretned sescoene 22 23 | GMAT bane a oe 
Seacteeenss 12 13] oeeiam. 1 ae 
Oastor-cil ..........07w8 8 0 95 0 Do do penenee oe 3 
Gam Benjamin Sum...cwt BO) 10/00 De do 8) seccee 1 103 210 

Olibanum, drops, fair to Do dolfibandup.. 110 2 8 
1 good Seeer+seeeeseseese 86 0 100 0 Bark Tanned Sole eeee 3 0 4 2 
PAS ono cnnoccnee . * ; new : : 15 
eo poh dike. - ae 6 00 | Bellies 3 
ou, coccces Por ib 6 44 6 6 Do on WE % 3 e is 

Pecesrsesseceses 2 6 2 7 2 a : ; 
Wi Co. 14 14 eeeeeeen 
Rhubarb Chinaftote. 5 9 4 8 autsie 3 : 


A 


METALS—B, Copper €n & 8 BUGAR—per cws, dcty lls 8d, 


selected..... ewe 64 0 65 5 r cent. polarisation sd =3 @ 
Sheets (strong)...... 88 0 0 0] | B.W.I.,, muscovado...... nom 

Standard.........-.. 60/5/0  60/6/3 ‘ Orystallised .......... 290 36 

int ae Pig per ton 24/0/0 0/0/0 Java, white, Jan.-Mar. .. 14 51 0 0 


esesees 22/1510 22/189 
Spelter G.0.8 ereeees BE OIO  26/5/0 | @SFINED—London— 


, Yellow Crystals ...... 27 1h 0 0 
lish ingote ..266/10/G 267/0/0 
a DT ROH IOIO 269/000 | QUDB srrerersreseren 2 Ow & 
» Cash......267/17/6 268/0/0 Granulated....... es 3 291 

OILS—Fish, per & e & 3 r seeereeeeeeeee 31 6 ¥ i 

Boal, pales nnn 919 9 8 | Ploces cc BS BE 
1 P. naked Home Grown (Dec dlvy) 28 9 0 0 
eee Seaek cecnesooey 3 : : ; 0 (Jan, dlvry) 29 0 0 0 

Cotton-seed, crude ...... 38 0 0 0 | SPICES—Pepper, Ib— 

Edible, refined .......... 44 0 00 Muntok, fair White .. 111} 0 0 

Coconut, crude .......... 4210 90 0 Black Singapore peiecs 2S 88 
Deodorised eeeceee *eecece 48 15 0 0 White Siam eereevesere 2 0 0 0 

TN indi eoncegedene 35 0 35 15 Pimento Seeceresercesoress 0 8} 0 0 

Lard, American eeccesee 70 0 78 0 Cinnamon—1st sort cove 2 5 0 6 

Petroleam—Oil, per 8 lbs, 1/0 0/0 Do 3nd eocereses erere 2 4 0 0 
Water-White ......... Mil 070 Do 3rd sercecoe evesercore 2 3 0 0 

Ol] Cakes, Linseed, 4 Cascia Lignea .... 50 0 00 

ton... ee. 211/00 £11/15/0 | Cloves—Zanzibar ...... 0 4 00 

of Secds_Linsesa éea Penang....... sees 4 88 

Sect Riss forbes: Hat 3 Pa ea 

Ov- iC ee 

Oaloutts,p.ton Nov-Dec .. 17 0 0 = ‘small rough .. 47 : + 

PORES ARD CBMEND-Bert Bagiat an. oe cerseccese 55 0 00 
r wered, London 53/0 55/0 | Seem cocccencssserace 

amaica, ord. to good.. 6) 0 110 0 

Rapid nardening “Peczeenete,” ly Maoossserzerse----per ib 23 

s * brand Aluminous Cement | Nutmegs: 658 w.veve-0-6 2 2 1 7 

60 per ton. Chillies—per owi.......-185 9 0 0 

PROVISIONS— 

Butter—per cwt.— s @ ea | TALLOW—percwt 5 
Irish creamery .......... nom Good mutton = ..++-++. eT 2s 
Do factory eeevcerees nom Bee? ...cee-sescoreeees 38 6 : 
—— seoereneeenel GB 0 186 0 eRe ae 030 08 
Dave eeesesscccecc19t 2198 0 | Medium Pearl ......cwi 21 6 % 0 
New Zealand .....00000862 = . Seed ” eocorsere 18 6 %5 

si—irish...... 85 0 99 9 See 
San ee 2S 8 | tntlanand ero ts 4 
eeeecsecesesers nom Broken Pekoe ....+«+s 1 4 lil 
Dutch .......scseeeeee 0 81 0 | Orange Pekoe ..-----. 1 % 25 
Hams—lIrish seccescoseces nom Broken Orange ...e+ee 1 5 2 ih 
eoscsevccseee-102 0112 0 ee = * 
American. .....ccccces- 100 0 126 0 Pekoe Souchong ae a 
Lard—Irish bladders.... 72 0 80 0 | TIMBER—ex. yd— ees 
ate Bs ts |) nes: Pe Gude ig 0 
@eeeeseeee x 
Beet— .pertibs 216 410 Do ix4 +1908 
eecececeseecscos 98 5 ue . Qan’dn Bprace, Dis. w 5 1) 0 0 
New Zealand vrreeern. 5 0105 0 | Rivals. .2......-per avd, 320 0 
Eng. Cheddars ........110 0130 0 | ‘Tenk.....cce-s-er: rload 2 0 0 
Cheshire .....scccccces oi : Honduras Mahg. logs, 0.ft. a ; 
Dutch Seeeeeeeeesesoce ' ” 
per English .. 35 0 27 0 American Oak Boards ® oe 
eeeeeeceeeceseeesece ” 

FLOUR—280 Ibe— Rnglish Oak Plank » O75 

aise 41600 Ash « " 
Rangoon, No,2........ 14 6 9 0 TOBACCO r Ib, Empire 
Broken la eeeeseeeseee 12 3 0 0 Duty no an . 

egg virginia | ” eas 
American. ....ccccecs 17/5/0 25/0/0 Common to fine.. eooee 1 5 i E 
Brenoh ....cccccccces 17/0/0 22/10/0 Seri ecceseee . a 0 5 

BAGO—Peari, per owt... 22 0 24 0 | poneehy ical g as 

eee gree 46 | gmt ts 1s 
Gernpa faire ne -355 OBE 8 | Onna en 8 1 

eecocesovoces Borneo or 010 3 
Lac. AO occcces tO 0 250 0 yasaland eoceeerer eee 6 

Betrce' Pare escccdcesceee 0 35 0 s eococorer? oe ; : 30 
Blooky (TN) ..........230 0235 O | Havann.....s-cre-e"""? 9 19 : ; 

SILK: lb— Greek ecccoceceesseres® 6 

Chins—Biue Elephant .. 13 0 0 0 | Bast dian iis paz see 0 
Gaston svevvssecernsers $6 8 17 8 | Chomee, canny Lie taper I> 
Re- Seveceescecere 0 16 6 TURPENTINE, p. cwt.. 

seeeeceeessooeeerece 0 22 6 00 lb— d 
w, fr. Milan.. 20 0 22 0 WwooL—per 

SHELLS—M.o.-P., per owt— English, Southdown = § 
Macarear .......+c++-- a ar » ee 
Bvdnev eeeeeseceooerere rojo W. greasy pred 50-56 «0+ a, 
W. a age Wade on SHY Terasbred WM one | 
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a The List of Applications will close on or before Wednesday, 14th December, 1927. 
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t (5% Registered and Inscribed Stock, 1950-1960.) 
. ISSUE OF £4,006,925. 
“ Part of a total ‘present issue of £7,089,175, the balance of which, equivalent to $15,000,000, is being offered 
nd simultaneously in New York by a Syndicate headed by the National City Company, New York. These two 
rt. issues are interchangeable on terms quoted below, and form part of a total contemplated issue of £15,000,000. 
a PRICE OF ISSUE £97 PER CENT. 
rd 
Interest Payable 1st May and 1st November. 
i First Dividend payable on 1st May, 1928, as follows :— The Government of the Irish Free State undertake to set aside on 
¥ lst May and list November of each year a sum ome to 3¢s r cent. 
(a) on instalment allotments... ese £1 5 7 per cent. of the total nominal amount of the loan. After deducting therefrom the 
(b) on fully-paid allotments £1 18 1 per cent. amount required for payment of interest, the balance of the sum so set 
oie aside will be carried to a Sinking Fund which will be applied during. the 
Principal repayable at par on 1st November, 1960, the Government of succeeding half-year to the purchase of the loan for cancellation if 
the Irish Free State having the option to redeem the stock in whole or obtainable at or under par; when the price is above par, it will be either 
a ~ van, at per, “= Le ha 1950, on giving three so applied or otherwise invested for the benefit of the Sinking Fund. 
t 7 Both the Principal and Interest of this Issue will be a charge on the After 1st May, 1928, holdings of this Stock may at any time, except during 
0 ; 7 the calendar month preceding each dividend day, be converted in whole 
Central Fund of the nish Free State. or in part into Bonds of the New York Issue at the rate of £205 9s 8d 
5 Registered or Inscribed Stock per 1,000 dollar Bond, this being the par of 
é exchange. Conversions may be effected only in multiples of dollars. 


Ro 


The following banks are authorised by the Government of the Irish 
Free State to offer for subscription £4,006,925 of the above Stock 
authorised to be issued under Act of the Oireachtas, entitled the 
Appropriation (No. 2) Act, 1927. (No. 28 of 1927) :— 


The Books of this issue will be kept as separate Registers at the Head 
Office of the Bank of Ireland, Dublin, and at the principal Office of the 
same Bank in Cork, and transfer between the Registers in Dublin and 











: ~ es: gpm - Cork —_ be free = ares i a . sinc tails 
" tock may be inscribed as transferable in the Stock Transfer Books, 
0 Bank OF IRELAND, DUBLIN. are or may be registered as transferable by Deed. 
GUINNESS, MAHON & Co., DUBLIN AND LONDON. Inscribed Stock will be exchangeable for Registered Stock, or vice versa, 
0 HIBERNIAN BANK, DUBLIN. es oe of oy Henge hich seteiten- al 
0 MUNSTER AND LEINSTER BANK, CORK. Stock will be transferable in any sums which are multiples of a penny. 
. Powers of Attorney for the transfer of Inscribed Stock and Deeds for 
; NATIONAL BANK, LONDON </> DUBLIN, the transfer of Registered Stock will be free of Stamp Duty. 
t NATIONAL CITY BANK, DUBLIN. Dividends on Stock will be paid by warrant, which will be sent by post. 
NORTHERN BANKING COMPANY, BELFAST. Dividends on Stock of this issue will be paid without deduction of 
0 
o ee ee eee ee ne i kiss’ Gas ae’ beh 0 tee RS Ok eh Pat a Pon 
0 RoYAL BANK OF IRELAND, DUBLIN. appropriate to their respective incomes. 
0 ULSTER BANK, BELFAST. Stock of the present issue and the dividends payable from time to 
‘ . . time in respect thereof will be exempt from all taxation of the Irish Free 
Payment will be required as follows, viz.:— State, present i futere, if i ib chown, in she, manner, dizested iby » 
0 £10 per cent. on application. inister for Finance that the Stock is in the beneficial ownership of a 
0 £20 ia p rmeonerg 29th December, 1927. person who is neither domiciled nor ordinarily resident in the Irish Free 
0 £30 |, 4, 27th January, 1928. State. . ‘ : . 
‘ £37 28th February, 1928. Scrip Certificates will be issued in exchange for the Allotment Letters. 
- 5 , Fully-paid S Certificates may be ‘‘ Inscribed,” transferabl the Stock 
; Payment in full may be made after allotment, and discount at the rate Trane -] Books, or “ Registered” Sonceninnaniea by Deed. wee 1 me oe 
? of two per cent. per annum will be allowed. Where payment is made in A Commission of five shillings per cent. will be allowed to Bankers, 
¢ full between two instalment dates, discount will be calculated as from Stockbrokers, and Financial Houses on allotments made in respect of 
the instalment date next succeeding the date of such full payment. applications bearing their stamp 
In case of default in the payment of any instalment at its due date, he Stock now offered will be officially quoted on the Dublin and Cork 
0 the amount previously paid will be liable to forfeiture. ; Stock Exchanges. 
0 In case of partial allotment, the balance of the amount lodged with Application Forms may be obtained from any Bank or Post Office, from 
the application will be appropriated towards payment of the instalment Messrs. Butler and Briscoe, 18-19 College Green, Dublin, from any other 
0 due on allotment, Stockbroker, from the Department of Finance, Dublin, and from the 
0 Applications must be for sums of £10 or multiples thereof. High Commissioner for the Irish Free State, York House, Regent street, 
0 The Registered and Inscribed Stock of this issue is a Trustee Invest- | London. 
ment in the Irish Free State authorised by the Trustee Act, 1893, and Instalments may be paid without additional charge through any of the 
trustees may invest therein even though the price at the time of invest- Offices of the aforementioned Banks. 
‘ ment exceeds the redemption value of £100 per cent. Dublin, 3rd December, 1927. 
i APPLICATION ‘OR “INSTALMENT ” ALLOTMENT. TO iiccnncvcdinctihineninapveicn 
i IRISH FREE STATE 5% SECOND NATIONAL LOAN, 1950-1960 
1 9 e 
: ISSUE OF STOCK ‘ 
0 Price of Issue £97 per cent. 
0 ee 
0 *To THE BANK OF IRELAND, DUBLIN. NORTHERN BANKING CO., BELFAST. i 
; HIBERNIAN BANK, DUBLIN. PROVINCIAL BANK OF IRELAND, LONDON & DUBLIN. 4 
0 MUNSTER & LEINSTER BANK, CORK. ROYAL BANK OF IRELAND, DUBLIN. 
6 NATIONAL BANK, LONDON & DUBLIN. ULSTER BANK, BELFAST. 
6 NATIONAL CITY BANK, DUBLIN. GUINNESS, MAHON & CO., DUBLIN & LONDON. 
: * Strike out all names and addresses except that to which application is made. 
0 In terms of the Prospectus dated the 3rd December, 1927, I/wkE hereby apply for an Instalment Allotment of &.......................0000:ssseeee pe ciacamestkignsnaensees 
6 *Seeceesccesteesatey! ebbbpadesebeciedsdibeedieescoctecsssesteecces pounds of the above-mentioned issue. 
_.And I/wE hereby engage to pay the instalments as they shall become due on any allotment that may be made in respect of this application, as provided in 
, the said Prospectus, 
a Dhow cuir itis kc secsensaenseviode , being the amount of the required deposit (at the rate of £10 for every £100 applied for), is enclosed herewith. 
: I/WE request that any allotment made in respect of this application may be— Y 
1. nscribed as Stock—“transferable in the Stock Transfer Books,” at* Bank of Ireland, Dublin / Bank of Ireland, Cork. 
; 2. Registered as Stock—“transferable by Deed” at* Bank of Ireland, Dublin / Bank of Ireland, Cork. 
* Strike out the p'ace not selected. 
6 
; One or other of these two categories must be selected, and the one not selected must be struck out. 
6 CORI orators sede cig tr cds cceencesanavascnecosubvncanl i ata ete eeeillis dads aleshea pasipencuctctocycoees ee 
: POORER ERROR ET OEE EEE R eee ee eee PLEASE WRITE DISTINCTLY. % 
0 Pp 


eee eee meee e neta eee Pan eeH eee EOE HEHE HERES ERTS EE EEEE HET EESEHEOESE ESET ESTEE EES EEE E EE ESE SEES EEEEEEEESEEEENEEEEE REESE EEEESEEEEEE ERE EEEESE RHEE EE EEEEEE 
uence en eee eee ease eee ee ESS HEH OEE SEEN EEEEESESSEEEESEHESEEEEETEESEHOE ESE H SHEERS EEE ES EEE EEEEEREEE REE EE EEE EEE E REESE SESE EEE EREEEEEET EEE ER EES OES 


TANTO ORO E eee eee E Heenan Eee EEE EERE EeEESEHEH EEE HEEEHHSE THESES 


(a) Applications must be f t less than £10, and must be for multiples of £10. 
Chenin. a a on behalf of several persons are made through one t at the same time, one cheque only, for the total of the deposits, is necessary. 
ques should be payable to “ bearer,” pot to order,”’ and should be crossed “ & Co., a/c. 2nd National Loan.” 


The List of Applications will be closed on Wednesday, the 14th December, 1927. 
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Continued from page 1014. 





1s 8§d to 1s 83d and 1s 84d Ib. 


to £26 10s. Hessians firm, quiet. 


quantity oe is — it is in excess of buyers’ re 

¢ 8d and - oy : . auction to-day 725 casks tallow were off. 
o rs 8d and 1s 73d; April-June, 1s 8}d to 1s 83d; July-September, Quotations are :— Australian ntton: iin ered, and 99 hin 
378 9d; dull to dark, 36s to 35s; hard, 39s. A : » 398 to 
GENERAL. shies 428 6d; good to fair, 38s 3d to 36s 9d; dali t “dark at beet : Fin 
JUTE.—Market steadier, with a fair inquiry. Firsts, November- | sweet, 44s. Present shipment from Australasia—Good 
December, Continent, sold, £30 10s to £31; December-January, | Present shipment from South America—38s 3d. The 
£30 10s to £31; January-February, at £31 5s; February-March, | is lower. Tallow, 1s; stuff, 1s. Town tallow 
£31 to £31 128 6d. Lighbtnings, December-January, quoted £25 2s 6d | fat, per 8 Ibs, value, 64d; melted stuff, 25s 6d per cwt 
are: Town, 35s net cash, naked, ex works. Country. 


[December 3, 1997 


quirements, At 


€, 408; good to a 


© dark, 34s 6d to 338: 
Mixed, 3%; 
market letter 
» 35S per cwt, Rough 

Quotations 
—Frail casks 


SHELLAC.—Market firm. T.N., spot, 252s 6d; December, sold, | 348; home melted, shipping casks, net f.0.b., good coloured, yn 
’ ' 


2518 to 252s and 248s; March, 225s cwt. 

HEMP.—Manila in quiet request. but market steady, as sellers do 
not press. J 2, January-March, sellers, £42; K, £39 5s; Lt, £37 5s: 
L2 and Mr, £36 5s; M2, £33 15s; St, £66; S2, £58; S3, £52; G, 
£43; and D.L., £33. New Zealand unaltered. Italian steady, at 





fair to dull, 35s 6d to 34s 6d. Bone fat: whit 
benzine, 31s €d; melted stuff, 30s 6d, f.0.b. €, none ; pale, none: 





METROPOLITAN CATTLE.—December 1. 





late rates, African sisal, No. 1, specified marks, December-January, British ts, : . 
quoted £36 toston. Baltic flax dull, and weaker inclined. —e 4 "a - ee Seep eerste 
COPRA steadily held, but there is only quiet response from buyers- | Beasts —Norfolk ........ .. *e | Beasts—Heavy Bulls..., whe ts 
Straits sun-dried, December-January, to Rotterdam, quoted £28 2s 6d: Fee | avaccesecesessee ee +e | Canadian  .......... i oe 
Ceylon, {29 2s 6d. South Sea plantation, Rabaul to Marseilles. | ghort Horns...’ 5°05 4 ho - “preee ceeereeecs 80 90 
November-December, sold, £27: sundried, quoted {26 12s 6d:| Herefords ............ 52 5 8 | Crossbred ............ om ee 
smoked, sold, {26 7s 6d; ditto, December-January, quoted £26 5s. ae ssreccccccesss> 5 4 510 | Scottish .............. 88 99 
ae — December-January, Liverpool, {20 10s; Hamburg, elsh runts .......... 5 2 5 6 | Geamb—Downs ........ 90 98 
20 7S ton. ' 
MISCELLANEOUS. — Coconuts quoted 19s to 24s per 100. Coir LONDON POTATO MARKETS.— December 1. 
yarn, Ceylon, {19 to £39; Cochin, £23 10s to £39 108; Ceylon nn Per Cwt, 
bristle, £17 108 to £24 tos; cinnamon leaf oil, 43d; citronella, Sia MARRIED: crnsessosnncseson 66 16 
Ceylon, 1s 43d: Java, 1s 74d. Bedford King Edwards ...............cssscccsssssesese 6 0 66 
a ee and Woolner write on November 30th —— — King Edwards .....c.ccsccsesesecccoees eonee : $ é 6 
as follows :—The tallow market was very quiet during the week on| gino apg ener eee <i 
,he spot, and prices are mostly od lower to-day. Although the er rte ernecnenrerns fg S 





REFUGE 
ASSURANCE COMPANY LIMITED 
Chief Office: Oxford St., Manchester 
(For the year ending Dec. 3ist, 1926). 
Annual Income Exceeds - £8,800,000 
Assets Exceed - - - £35,000, 
Claims Paid Exceed - - £49,000,000 


S tock Exchange 


should be done through a member of 


The Stock Exchange. 


A list of Brokers who are Members may be 

seen at the Bank of England Stock Transfer 

Offices, Finsbury Circus, or obtained 

application to Secretary to the Committee, 

THE STOCK EXCHANGE, E.C.2, from 

whom can also be obtained information as to 
Scale of Commissions. 


Members of the Stock Exchange are not 
allowed to advertise for Business purposes or 
to issue circulars or business communications 
to others than their own Principals. 
Persons therefore who edvertise as 
brokers or share dealers are mot members 
of the Stock Exchange, or in any way 
under the control of the Committee. 


















THE ECONOMIC JOURNAL 


The Quarterly Journal of the Royal Economic 
Society. 
DECEMBER, 1927. 










Contents: 
RATIONALISATION OF INDUSTRY. Prof. 
D. H. Macgregor. 


THE BRITISH BALANCE OF TRADE (1925-27). 
J. M, Keynes, 
THE COLWYN COMMITTEE, THE INCOM 

TAX AND THE PRICE LEVEL. D. H. 


POLITICS AND THE LAND. Lord Ernie. 
FINANCIAL RELATIONS OF THE STATES 
AND THE COMMONWEALTH OF 
AUSTRALIA. . O. B. Copland. 
OBITUARY: SIR WILLIAM ASHLEY. J. H. 
Clapham, 




























PRICE SIX SHILLINGS NET. 
London: 


MACMILLAN & CO., LTD. 


St. Martin’s Street, W.C.2. 


Applications for Fellowship to the Secretary, 
Royal Economic Society, 9, Adelphi Terrace, 
St London, W.C.2. 

Annual Subscription £1 1s. The subscription 
includes the Quarterly Economic Journal, an Eco- 
nomic History Series, and sundry important publica- 
tions at reduced prices. Life Composition, £10 10s. 





Comprehensive Family Policy 


Securing a CAPITAL SUM at the end of 
@ fixed term, and, in case of earlier death, 


A Guaranteed Income of 10% 


as provision for Widow and Children. 







Apply for new explanatory leaflet. to— 


GRESHAM LIFE ASSURANCE SOCIETY LTD. | BASS, RATCLIFF & GRETTON, LTD. 














188-190, FLEET notify that the Transfer Registers of their 
STREET, LONDON, E64. 44% and 34%, Debenture and Preference Stocks 
Founded 1848. will be closed from the 17th to the 31st inst., 





— ——- both dates inclusive, for the preparation of 
Payments already made to Policy-Holders | Warrants. 
£43,000,000. December, 1927. 





The Gresham Fire & Accident Insurance Society, | 


| borne. Chit Ome! 188100, vic Se, tenses, || Lhe WORKS and LIFE 
ohbW ALTER BAGEHOT 
oun eae, (tn RUSSELL BARRINGTON 

OF COURSE! gee 





10 Vols. (Works 9 Vols., Life 1 Vol.), 
8vo. £4 48 net. The “Works” only 
will also be supplied, £3 15s net. 





JONDON AND MANCHESTER 

square, London, BOS eee Income Prospectus Sent on Application. 

exceeds £1,900,000. Funds exceed £7,000,000. 

Claims paid exceed  £9,500,000. Annual foe ae ae 

Reports and Prospectuses can be obtained LONGMANS, GREEN & CO., 
application. 89, Paternoster Row,London, E.C. 


THE CHINESE ENGINEERING & 
MINING COMPANY, LIMITED. 


Notice is hereby given that the Fifteenth 
Annual Ordinary General Meeting of the 
Company will be held at Winchester House 
(Hall No. 174), Old Broad street, London, 
E.C., on Tuesday, the 6th day of December, 
1927, at 12.0 o’clock noon, to receive the 
Directors’ Report and Accounts, to declare 
a dividend, to elect Directors and Auditors, 
and to transact any other business of an 
Ordinary General Meeting. 

Holders of Share Warrants to Bearer 
wishing to attend or vote at this Meeting 
must deposit their Warrants with the Com- 

ny at the Registered Office in London, 
Ro. 22 Austin Friars, E.C.2, two clear days 
before the date thereof. 

The TRANSFER BOOKS will be CLOSED 
from the 28th November to the 7th December, 
1927, inclusive. C 

Dated this 26th day of November, 1927. 

By order of the Board, 
ALF. W. BERRY, Secretary, 

22 Austin Friars, London, E.C.2. 





MERSEY DOCKS AND HARBOUR 
BOARD. 


Notice is hereby given that the TRANSF ER 
REGISTERS of the Debenture Stock and 
also the TRANSFER REGISTERS of - 
(January and July) Annuities and Bonds 
will be OLOSED from 4 o’clock on the after- 
noon of Monday, the 12th instant, till the 
end of the month, for the purpose of pre 
aring the half-yearly Interest Warrants. 
he Transfer Registers will be reopened . 
documents for eg poonees, from the 

2 anuary, 28. 
ee E. G. FINCH, Registrar. 

Dock Office, Liverpool. _ 

1st December, 1927. 


—— 


UNIVERSITY OF THE WITWATERS- 
RAND, JOHANNESBURG. 


CHAIR OF ECONOMICS. ¢ 

Applications are invited for the Chair af 

Economics (includin peeneene History @ 

n this University. ba 

SRY , £860 per annum, rising. 4 
annual increments of 2 100 
£1,100, of which £760-25-1, , 
is pensionable under a com 


ulgory Scheme. ie full time, 


y he appointment 
DUTIES. ae aoty is to be assumed on 


th March, 1928, or 48 soon 
thereafter as possible. = 
the first instance it is 
robation for two years. 
TRANSPORT. £100 is allowed for trave’ 
expenses, subject to & Pine 
portionate refund -, = 
event of termine 0. oo 
t wi , 
wee yom date of eoneny” 
tion of duty. Half s& 7 
will be paid on voyage 
South Africa. ‘ of 
Further particulars as to condi cary, 
service may be obtained from 8 . = 
Office of the High Commissioner 10 ate 
of South Africa, Trafalgar Square, nn 
W.C.2, from —— forms fr. app C oS a 
brochure 
mee < life in Johannesburg, ™#Y 
ca 
ee ereations, which should be in triplics ad 
acco! d by copies of testimo ate Com 
reach the Secret Office of the Heres not 
missioner for the Union of Sou 
later than 31st December, . 
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